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Dividends 


THE CHESAPEAKE AND OHIO RY. CO. 


The Board of Directors has declared the regular 
semi-annual dividend of $3.25 per share on the 
644% Preferred Stock, Series A, of the Company, 
and a dividend of seventy cents per share on the 
outstanding ar value Common §S of 
the emapenr ($2.80 per share on its outstanding 
$100 par value Common Stock), for the fourth 
quarter of 1935, payable January 1, 1936. to 
stockholders of record at the close of business 
December 6, 1935. ‘Transfer books will not close. 

H. F. LOHMEYER, Secretary. 


———— 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid Up sapital.. eee eee ee ee eeenane £8,780,000 
Reserve Fund 6,150,000 
Reserve Liability of Proprietors... 





8,780,000 
£23,710,000 
—S——— eee 





A ate Assets 30th Sept., 
ee ee £116,995,000 


A. C. DAVIDSON, General Manager 
723 BRANCHES AND AGENCIES in the 
tralian Sta ew Zealand Pa 


’ pua, 


London Office: 
George Street, 29 Threadneedle 
SYDNEY Street, E. 
Agents Standard Bank of South Africa 

New York 


Head Office: 








NATIONALBANK 
of EGYPT 


Head Office . . «+ + « « Cairo 


FULLY PAID CAPITAL . 
RESERVE FUND . 


£3,000,000 
3,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 
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3 Bishopsgate, London, England 
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General Manager 
William Whyte 
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Bankers to the Government in Kenya Colony 
and Uganda 


Head Office- 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon. Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital 


Reserve Fund.__..... etncolne . 
The Bank conducts every description of banking 
and exchange business 


Trusteeships and Executorships also 
undertaken , 








NATIONAL BANK OF NEW ZEALAND, Ltd 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 
Head O*fice: 8 Moorgate, London, E. C. 2, Eng. 
Subscribed Capital 
Paid up Capital 


The Bank conducts every description of banking 
business connected with New Zealand. 
Correspondents throughout the World 


London Manager, A. O. Norwood 
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Dividends 


SOUTHERN CALIFORNIA EDISON 
COMPANY, LTD. 
Edison Building, 
Los Angeles, California 
The regular quarterly dividend of 37 
share on the outstanding O 1 Preferr 
(being Original Preferred ividend No. 
and the regular quarterly dividend of 34 
share on the outstanding Series “‘C’’ 5 > Pre- 
ferred Stock (being Series “C”’ 5%% eferred 
Dividend No. 34) was declared on November 22, 
1935, for payment on January 15, 1936, to stock- 
holders of record on December 20, 1935. Checks 
will be mailed from Los Angeles January 14th. 
B. T. STORY, Treasurer. 
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This ie not an Offering Prospectus. The offer of these Bonds is made only by means of the Offering Prospectus. 


Thie issue, though registered, is not approved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$25,000,000 
New York and Queens Electric Light 


and Power Company 


First and Consolidating Mortgage Bonds, 312% Series of 1935 


Dated November 1, 1986 Due November 1, 1966 
Interest payable May 1 and November 1 in New York City 


CITY BANK FARMERS TRUST COMPANY, NEW YORK, Trustee 


Coupon Bonds in denomination of $1,000, registerable as <b gf ew al, Regidtered Bonds in denominations of $1,000, $5,000 and multiples of 85,000. 
Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 














Redeemable, at the option of the Company, upon 30 days’ notice, as a whole at any time or in part on any interest payment date 
at the following prices with accrued interest: to and including November 1, 1938, at 107%; thereafter to and inclading 
November 1, 1942, at gh thereafter to and including November 1, 1946, at 105%; thereafter to and including 
November 1, 1950, at 104%; thereafter to and including November 1, 1954, at 103%; thereafter 
to and including November 1, 1958, at 102%; thereafter to and including 
November 1, 1962, at 101%; and thereafter at 100%. 





Legal investment, in the opinion of counsel for the Underwriters, for Savings Banks in New York and Massachusetts. 





The following is merely a brief outline of certain information contained in the Offering Prospectus and is subject to the more detailed statements 
in the Offering Prospectus and the Registration Statement, which also include important information not outlined or indicated herein. The Offering 
Prospectus, which must be furnished to each purchaser, should be read prior to any purchase of these Bonds. 


THE COMPANY New York and Queens Electric Light and Power Company, incorporated in New York on 

July 21, 1900, ie engaged in the purchase, distribution and sale of electric energy in the 
Borough of Queens, City and State of New York, excepting in the Fifth Ward (Rockaway district). The Company, over 
97.4% of the stock of which is owned by Consolidated Gas Company of New York, has no generating facilities of its own, 
but purchases substantially ite entire requirements of electric aera? under arrangements with other electric companies 
of the Consolidated Gas Company of New York System. he pant properties of the Company consist of a transmission 
and distribution system, electric substations, office buildings and service buildings, all of which are located in the 


Borough of Queens. 
Outstanding as 


CAPITALIZATION of Aug. 31, 1935 
Long Term Debt (before application of the proceeds of this issue): = 

en Year Six Per Cent. Debentures, due March 1, 1937 (owned by Consolidated Gas Company 

of New York) $10,000,000 
Indebtedness to affiliated companies of Consolidated Gas Company System 11,600,000 

Real Estate Mortgage (paid in full September 10, 1935) 2,500 


Capital Stock: 
Preferred (§% Non-Cumulative, par value $100 per share) 12,426 she. 
Common (No par value) 429,501 shs. 


PURPOSE The net proceeds to the Company from the sale of these Bonds, after deducting its estimated 
OF ISSUE expenses in connection therewith, are expected to approximate $24,669,465, of which $23,- 

600,000 is to be used to retire indebtedness, including one term debt described above. The 
balance of approximately $1,069,465 is to be used for additions and betterments to the plant and distributing system, 
subject to the approval of the New York Public Service Commission. 


EARNINGS The Profit and Loss Statement in the Offering Prospectus (which statement must be read 

with the accountant’s certificate and appended notes) shows the following as the Company’s 
Operating Revenues, Gross Corporate Income (available for fixed charges after provision for Federal income taxes and 
retirement expense), Deductions from Gross Corporate Income (including all interest charges and amortization of debt 
discount and expense), and Net Income during the three years and eight months ended August 31, 1935: 


Gross Deductions From 
Year Ended Operating Corporate Gross Corporate Net 
December 31 evenues ncome Income Income 
1932 $20,306,252.58 $4,596,047.70 $918,114.25 $3,677,933.45 
1933 19,801,703.29 §,027,562.96 978,248.39 4,049,314.57 
1934 20,241,753.02 3,813,950.47 994,583.72 2,819,366.75 
1935* 14,093,054.08 2,712,688.89 683,028.79 2,029,660.10 
* Fight months ended August $1. 
Attention is directed to statements in the Offering Prospectus regarding rate reductions effective January 1 and 
August 1, 1935. 




















BONDS OF THE These Bonds, in the opinion of counsel, will be secured by a first lien on substantially all the 
3% % SERIES OF 1935 physical property of the Company (with certain exceptions referred to in the Offering Pros- 

° pectus) and its franchises, subject to any liens for unpaid taxes. The Mortgage contains 
grosteten ver the issuance, under certain restrictions, of additional Bonds which as to lien would rank pari passu with 
these Bonds. 

The Mortgage permits the Company, in certain instances, to dispose of property covered by the Mortgage without 
notice and without release from the Trustee, and also provides, in other instances, for release of property by the Trustee 
without notice to bondholders. 

The provisions of the Mortgage may be modified (subject to certain limitations set forth in the Offering Prospectus) 
by vote of holders of 66 2-3% of the Bonds. 

Subject to certain terms and conditions, the Underwriters named in the Offering Prospectus 
UNDERWRITING have severally agreed to purchase these Bonds from the Company at 100%, or a total of $25,- 
000,000, plas accrued interest. Such Bonds are to be offered to the public at 102%, or a total of $25,500,000, plus accrued 
interest. The underwriting discounts are 2%, or a total of $500,000. 


Price 102% and Accrued Interest 


The Underwriters have agreed to purchase these Bonds when, as and tf issued, and subject to the approval of Messrs. Davis Polk Wardwell 
Gardiner & Reed, counsel for the Underwriters, and to certain other conditions. The validity of the Company's titles and franchises will be passed 
upon by Messrs. Shearman & Sterling, counsel for the Company. It is expected that delivery of Bonds in temporary form, exchangeable for definitive 
Bonds when prepared, will be made at the office of J. P. Morgan & Co. on or about November 29, 1935, against payment therefor in New York funds. 











Further information, in particular financial statements, is contained in the Registration Statement on file 
with the Commission, and in the Offering Prospectus which must be furnished to each purchaser 
and is obtainable from any of the undersigned. 


MORGAN STANLEY & CO. 


Incorporated 


KUHN, LOEB & CO. BLYTH & CO., Inc. 
BROWN HARRIMAN & CO. LAZARD FRERES & COMPANY 


Incorporated Incorporated 


THE FIRST BOSTON CORPORATION EDWARD B. SMITH & CO. 
BONBRIGH T & COMPAN Y LEHMAN BROTHERS 
ncorporate 
CLARK, DODGE & CO. 


Dated November 25, 1936. 




















The Financial Situation 


HE Chairman of the Board of Governors of the 
Federal Reserve System was at pains early in 

the week to let it be known far and wide that he 
(and presumably the organization of which he is the 
head) saw no indication of ill-health in the existing 
stock market or in the excitement that has been so 
evident there for a number of weeks past. He 
further expressed himself in sharp disagreement with 
those who entertain any uneasiness about the possi- 
bility of untoward developments in industry and 
trade as a result of the highly abnormal banking 
situation which both the present Administration 
and the one that preceded it worked so diligently 


Apart from the fact that a somewhat elaborate 
statement is issued concerning the matter at this 
time, there is hardly much cause for surprise in all 
this. The fact of the matter is that the point where 
pressure and “control” ought most to be applied 
is the United States Treasury. As long as our 
national budget remains so seriously out of balance, 
and as long as the deficit is financed as it is now 
through the banks of the country, sane central bank 
policy seems to be virtually out of the question— 
the more so when it is recalled that the authorities 
who in the nature of the case must formulate and 
execute such policy are for all practical purposes a 





to bring into existence and 
finally succeeded in creat- 
ing. He feels considerable 
confidence in the current 
state of affairs, and indeed 
would apparently welcome 
much more extensive em- 
ployment of the enormous 
volume of bank deposits 
that have been arbitrarily 
brought into existence and 
widely distributed among 
the people of the country. 


No Action Planned 


The natural, not to say 
the unavoidable, inference 
from all this is of course 
that the authorities at 
Washington have no inten- 
tion of undertaking, to do 
anything to remove the 
hazards inherent in excess 
reserves and other banking 
conditions which at the mo- 
ment seem to be threaten- 
ing to get out of hand in 
the securities markets, and 
which doubtless at one time 
or another will do serious 
injury throughout the busi- 
ness community. Appar- 
ently they would wait until 
these unsound conditions 
have begun to work them- 
selves out in evil conse- 














No More NRA Doctrines Needed 


Walter S. Tower, Executive Secretary of the 
American Iron and Steel Institute, in making 
known the fact that his organization would 
not participate in the forthcoming conference 
planned by Mr. Berry, the President’s ‘‘Co- 
ordinator for Industrial Co-operation,” as- 
serted the other day that the leaders of the 
steel industry were of the opinion that re- 
covery, at least as far as their own branch is 
concerned, “‘would probably be hampered 
rather than helped by any further legislation 
designed to regiment business enterprise.”’ 

We heartily endorse the Institute in refus- 
ing to have anything to do with this con- 
ference and fully agree with the belief that 
further legislative effort to meddle with 
business enterprise would do serious injury 
to the steel industry—and other industries 
as well, for that matter. : 

Despite repeated denials and explanations 
the impression is widespread that the confer- 
ence which is being planned by Mr. Berry 
has as its main objective a perpetuation of 
the talse industrial relations philosophy of 
the National Recovery Administration. We 
feel quite certain in any event that there will 
be those who will try to use it as an instru- 
ment with which to create a demand for some 
form of legislation of the general type of the 
National Industrial Recovery Act. 

The NRA is dead. It ought to be left to 
rest in peace. If the state of the budget be 
left out of consideration, it was perhaps the 
most harmful of all the New Deal projects 
that have actually been in operation. The 
business community has now had its fill of 
this type of legislation, particularly in re- 
spect to labor relations. 

It seems to us that business men would be 
wise to remain at their daily tasks and let 
the meeting now being organized for Dec. 9 
become a gathering of labor unions, which 
apparently are looking forward to it with 
enthusiasm. 


























part of the Administration 
whose Treasury Depart- 
ment is offending. As far 
as credit expansion is con- 
cerned the cardinal sin of 
the banks at the present 
time is, and for that matter 
has been for a good while 
past, simply that of con- 
tinually enlarging their 
holdings of government ob- 
ligations. Any effective 
control would have, there- 
fore, to be directed at a 
stoppage of this process, 
and in our judgment a 
reversal of it. But this, 
if effective, would result 
either in rendering the 
Treasury unable to find 
means with which to meet 
its needs or else forcing it 
to finance its requirements 
with fiat currency. 


Budgetary Outlook Not 


Inspiring 


The prospect for sub- 
stantial early reduction in 
the deficit, if indeed there 
ever was any, appears to 
have grown dimmer of 
late. There have been 
some suggestions from 
semi-official quarters of 
certain reductions here and 


there in outlays, but the indications seem to be that 


quences—at which time, of course,it would be much 
more difficult to control the situation, and might 
even be wholly impossible to do so even with the 
best of intentions and the utmost determination. 
The basis for this inference is hardly impaired 
by the closing sentences asserting that “the general 
credit situation as well as developments in the stock 
market require close and careful study as to the 
appropriate time for and method of action. This 
close study is being given by the System, including 
not only the Board of Governors itself, but the open 
market committee and the Advisory Council as 
well.” Nor is much reassurance to be found in 


Washington dispatches during the past day or two 
stating that certain mechanisms have been contrived 
for use in exercising control when the time comes 


for such action. 


the President’s will ask Congress for a billion dollars 
more for direct relief, and perhaps nearly as much 
more for public works and maintenance of the 
Civilian Conservation Corps. Unexpended balances 
of existing appropriations will probably supply 
another two billions more or less. The Adminis- 
tration 1s concentrating its forces upon a ‘‘drive”’ 
to emply some 3,500,000 persons on various Works 
Progress Administration projects and to disburse 
as much of the $4,000,000,000 of relief money 
placed at its disposal as may be possible. Just how 
far success will attend these efforts it is impossible 
to say at this time, but it is certain that before the 
close of the present fiscal year, indeed before the 
close of the current calendar year, a large army of 
men and women will be employed upon a multitude 
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of “projects” that go far past those of the old and 
discredited Civil Works Administration in their folly 
and absurdity. No man in his right mind can well 
expect this swarming host to be absorbed in private 
industry during the next half year. The unpalatable 
truth therefore seems to be that so far as can now 
be foreseen the coming fiscal year bids fair to be 
about as expensive as the current year, whatever 
sleight-of-hand may be used to obscure the facts 
for a time from the unwary. 
Familiar Fallacies 


But Mr. Eccles’s official apologia pro vita sua 
must not, because merely confirming a general line 
of thought already well-known to exist in Washing- 
ton, be taken as unimportant. On the contrary, it is 
an official espousal of the worst in central banking, 
and sets forth to a confused general public, whose 
normal fears are subsiding, a superficially plausible 
financial philosophy that is as dangerous in its pos- 
sible effects upon unthinking minds as it is wholly 
without sound foundation. The matriculate will 
hardly be misled by the familiar fallacies running 
like a scarlet thread through his reasoning, but the 
uninitiated may be. We think it well, therefore, to 
devote somewhat more space to the matter than 
otherwise would appear warranted. 

Three important assertions are found in the pro- 
nunciamento of the Chairman of the Board of Gov- 
ernors, as follows: 

(1) “The rise in security prices has not been 
financed by bank credit.” To support this statement 
he cites the familiar security loan figures of report- 
ing member banks to show that such advances, both 
to brokers and to other customers, have declined 
slightly since last March instead of rising. To the 
conclusion thus reached he adds the further assertion 
that he is doubtful “whether a runaway stock market 
situation can proceed very far without being re- 
flected in an increased demand for borrowed funds.” 

(2) The Federal Reserve System “has no author- 
ity whatsoever to curb buying of securities by in- 
dividuals or corporations, whether foreign or domes- 
tic. Its only authority in this matter is over margin 
requirements, which apply only when transactions 
are on credit, as is not the case to any extent at the 
present time. The only power the system has is to 
control the speculative use of bank credit. There is 
no speculative use of bank credit in the present sit- 
uation.” 

(3) “As for the general business and credit situa- 
tion and the volume of member bank reserves, it is 
clear that there is no excessive expansion in any field 
at this time. There is no evidence of accumulation 
of inventories or of frantic bidding for a limited 
amount of goods, or of an expansion of bank credit, 
save through the purchase of government securities.” 


What the Record Shows 


Let us now turn to the record and test these state- 
ments and the ideas underlying them by the facts to 
be found on its pages. First as to the statement that 
“the rise in security prices has not been financed 
by bank credit,” and presumably therefore is no par- 
ticular concern of the central bank managers of the 
country—a position buttressed by citations from the 
brokers’ loan record. In this connection let it be re- 
called that loans by banks to brokers increased only 
nominally during the last year of stock market ex- 
cesses prior to the collapse in 1929. As is well known. 
the worst of the speculative excesses in the securi- 
ties markets during the New Era were financed, so 
far as the direct loan of funds was concerned, not 
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by the banks, but by other lenders who had ob- 
tained their funds indirectly through the large ex- 
pansion in bank credit that had previously taken 
place. This seems to us to be in effect what is hap- 
pening to-day, or threatening to happen. In the 
former period the deposits so used had been brought 
into existence at a still earlier period by excessive 
loans on and purchase of corporate securities by the 
banks. Now they result from similarly excessive pur- 
chases of government obligations. The difference in 
the result is not likely to be nearly so great nor of 
the nature apparently supposed in official quarters. 
The fact that the owners of these funds are now 
using them to purchase securities for their own ac- 
count, if fact it be, instead of lending them to others 
for such purchases, unquestionably is a difference of 
some importance but does not go to the root of the 
matter. 

The Chairman makes something of the fact that 
foreigners are sending their funds to this country 
for investment. This they likewise did in the gay 
twenties. That such funds are not to be relied upon 
as permanently domiciled here, our experience of 
only a few years ago ought to warn us. As to his 
feeling of assurance that no “runaway stock market 
situation can proceed very far without being re- . 
flected in an increased demand for borrowed funds,” 
if he means the total of such funds borrowed from 
the banks let it be noted that member banks in- 
creased their loans and investments by something 
like $1,250,000,000 only, during the last two years 
of the 1929 stock market boom, as compared with a 
rate of increase three or more times as great in the 
years immediately preceding. 


Unwarranted Confidence 


As to confidence based on lack of “accumulation 
of inventories” or “frantic bidding for a limited 
amount of goods,” it is the faith of the child. Can 
the Chairman have forgotten the stream of assur- 
ances with which authorities attempted to soothe 
fears in 1929, all asserting that no general or severe 
depression was possible for the reason that inven- 
tories were almost everywhere strictly limited? 
Where during the 1921-29 period was there any fran- 
tic bidding for goods? If the authorities in Wash- 
ington, who unfortunately are the only ones in a po- 
sition to do anything really effective, wait until 
“frantic bidding” for goods has made its appear- 
ance before undertaking any serious steps to correct 
the existing banking and credit situation, then may 
Heaven save us—for no earthly power will be able 
to do so. 

Now, finally, we turn to Mr. Eccles’s remarks about 
the powers of the Governors of the Federal Reserve 
System in relation to stock market excesses. It is, of 
course, true that the control which a central bank 
may exercise is a control over the entire credit situa- 
tion, and not specifically over any particular branch 
of business which may be showing the results of un- 
due expansion of credit most markedly. However, in 
our opinion, it is certainly not true that there is no 
reason at the present time to exercise this general 
control, or even that credit expansion ought to be 
permitted to increase at will so long as “speculative 
use” is not being made of bank funds, or so long as 
“nlants and men are idle.” To adopt such an atti- 
tude is to invite disaster, for the root of the evil is 
found in the accumulation of slow, doubtful and il- 
liquid assets in the portfolios of the banks. Once this 
has been allowed to occur and to continue, certain 
evils such as those for the appearance of which the 
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Chairman is apparently waiting will certainly ap- 
pear, but when they do it will be much too late to 
remedy the situation without great inconvenience 
and loss. Deliberately to encourage bad banking in 
the hope that it will provide employment or in any 
other way improve the situation is both foolish and 
exceedingly dangerous. Mismanagement of credit 
is a cause, and an important one, of unemployment, 
not its cure. 

Mr. Eccles’s statement is only one of several that 
have appeared in recent weeks which seem to have 
as their purpose a stimulation of the things most to 
be dreaded in the existing business situation. We 
wish we could summon the hope that there would be 
no more. Probably the only hope’of avoiding their 
evil consequences lies in the good sense of the busi- 
ness community. 


Federal Reserve Bank Statement 


ANKING statistics made available yesterday by 
the Federal Reserve authorities reflect a halt 
in the rapid upswing of excess reserves of member 
banks over requirements, but only because currency 
in circulation increased sharply due to holiday needs 
and possibly also as a result of changes in the nature 
of deposits which increased the reserve requirements 
somewhat. Monetary gold stocks of the country con- 
tinued their rapid advance, the gain for the week 
ended Nov. 27 being no less than $70,000,000. New 
engagements for shipment from France to the United 
States were reported on a large scale every business 
day, and it is evident that the credit base will con- 
tinue to expand for some time to come. Excess re- 
serves over requirements are estimated officially as 
of Nov. 27 at $3,060,000,000, or $10,000,000 less than 
the record of $3,070,000,000 attained a week earlier. 
Obviously, this index of idle credit resources will 
show a marked expansion after the year-end, when 
holiday currency flows back to the banks. It is evi- 
dent, and now has been pointed out by many authori- 
ties, that corrective action should be taken through 
sales of United States government securities by the 
Federal Reserve banks, or increase of reserve require- 
ments, but Marriner S. Eccles, as Chairman of the 
Board of Governors of the System, indicated clearly 
last Saturday that the Administration is not dis- 
posed to sanction any steps of this nature. 

The Treasury deposited with the gold certificate 
fund $105,003,000 of such instruments in the week 
covered by the report now available, and Federal 
Reserve holdings were increased to $7,266,651,000 on 
Nov. 27 from $7,161,648,000 on Nov. 20. The advance 
in reserves was modified somewhat by a decline of 
cash in vaults, and total reserves advanced to $7,511,- 
568,000 from $7,422,356,000. Federal Reserve notes 
in actual circulation increased to $3,626,782,000 from 
$3,570,416,000, owing to currency needs for the 
Thanksgiving Day festivities and the start of Christ- 
mas buying. Member bank deposits on reserve 
account showed a small gain to $5,788,991,000 on 
Nov. 27 from $5,781,642,000 on Nov. 20, while modest 
increases also were shown by Treasury deposits on 
general account, foreign bank and other deposits, so 
that total deposits moved up to $6,124,528,000 from 
$6,093,638,000. The gain in reserves outweighed the 
increase of circulation and deposit liabilities and the 
reserve ratio advanced to 77.0% from 76.8%. Dis- 
counts by the System were $610,000 higher at 
$6,032,000, while industrial advances moved up 
$72,000 to $32,634,000. Open market holdings of 
bankers’ bills were quite unchanged at $4,674,000, 
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but holdings of United States government securities 
fell $65,000 to $2,430,179,000. 


Corporate Dividend Declarations 


ORPORATE dividend actions were a feature 
again the current week. Union Carbide & Car- 
bon Corp. declared a dividend of 50c. a share on the 
common stock, payable Jan. 1, which compares with 
40c. a share in preceding quarters. International 
Business Machines Corp. declared the regular quar- 
terly dividend of $1.50 a share on the capital stock, 
payable Jan. 10; in addition, a stock dividend of 3% 
was declared, payable Feb. 10. Greene Cananea Cop- 
per Co. declared a special dividend of $1 a share in 
addition to a quarterly of 75c. a share on the common 
stock, both payable Dec. 16; in the two preceding 
quarters only 50c. a share was paid. Wesson Oil & 
Snowdrift Co., Inc., declared an extra of 37%4c. a 
share in addition to the regular quarterly dividend 
of 1214c. a share on the common stock, both payable 
Jan. 2; an extra of 87\4c. was paid Oct. llast. New 
Jersey Zinc Co. declared an extra dividend of 50c. a 
share on the capital stock, payable Dec. 10; a regular 
quarterly of 50c. a share was paid Nov. 9 last. Her- 
cules Powder Co., Inc., declared an extra dividend of 
o0c. a share in addition to a regular quarterly of 
foc. a share on the common stock, both payable 
Dec. 20; on Dec. 21 1934 an extra disbursement of 
7de. ashare was made. Ingersoll-Rand Co. declared 
an extra dividend of $3 a share on the common stock, 
payable Dec. 28; the regular quarterly of 50c. a share 
is payable Dec. 2. Johns-Manville Corp. declared a 
dividend of 50c. a share on the common stock, pay- 
able Jan. 15, which compares with 25c. a share in the 
two preceding quarters. Barnsdall Corp. declared 
an extra dividend of 5c. a share in addition to the 
regular quarterly of 15c. a share on the common 
stock, payable Feb. 1; similar distributions were 
made Nov. 1 last. George W. Helme Co., Inc., de- 
clared an extra of $2 a share in addition to the regu- 
lar quarterly of $1.25 a share on the common stock, 
payable Jan. 2. The American Bank Note Co. re- 
sumed dividends on its common stock by the declara- 
tion of 25c. a share, payable Jan. 2 next. The last 
previous distribution was 50c. a share, made on 
Jan. 2 1932. Columbia Broadcasting System, Inc., 
declared an extra dividend of $1 a share as well as 
the regular quarterly of 40c. a share on the class A 
stock, and the same on the class B stock, all payable 
Dec. 27. National Fuel Gas Co. declared a special 
dividend of 25c. a share on the capital stock, payable 
Dec. 21, out of surplus earnings of previous years; 
regular quarterly dividends of 25c. a share have been 
paid since July 15 1927 to Oct. 15 last. 

Of an adverse nature was the action of New York & 
Queens Electric Light & Power Co., which declared 
a dividend of $1 a share on the common stock, pay- 
able Dec. 14, which compares with $2 a share in previ- 
ous quarters. New England Gas & Electric Assn. 
failed to take any action on the dividend due at this 
time on the $5.50 cumul. pref. stock; in each of the 
three previous quarters only 3714c. a share was paid. 


The New York Stock Market 


RREGULAR price movements again marked the 
trading in stocks on the New York market this 
week. Activity was well maintained, especially in 
the pre-holiday sessions, but on the approach of the 
Thanksgiving Day suspension dealings became’ 
lighter. Gains of one day were offset to a consid- 
erable degree by the losses of the subsequent session, 
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but on the whole stocks remained in fair demand and 
numerous high records for the year and the move- 
ment again were registered. The uncertainty of last 
week regarding possible action by Federal Reserve 
authorities to limit the total of excess reserves was 
largely dispelled last Saturday, when Marriner 8. 
Eccles, Chairman of the Board of Governors of the 
System, expressed the belief that “there is an ele- 
ment of strength and safety in the fact that the 
security purchases are being financed out of cash 
without increased bank credit.” This was accepted 
in the market as an official blessing on the prolonged 
advance in stock quotations, and a sharp increase 
occurred last Saturday. During the current week 
some uncertainty prevailed with respect to the for- 
eign situation and realization sales were prominent 
Monday and Tuesday. But the market regained its 
equilibrium in the pre-holiday session, and steady 
conditions were to be noted yesterday. 

One of the sharpest advances of the entire 1935 
boom occurred last Saturday, after publication of 
the statement by Mr. Eccles. Trading during the 
brief session was more than 1,800,000 shares on the 
New York Stock Exchange, while gains of 2 to 4 
points were common among the speculative favorites. 
Industrial, railroad and utility stocks all joined in 
the movement. Foreign developments over the last 
week-end were not of a nature to increase confidence, 
and liquidation was pronounced on Monday. Levels 
of leading stocks fell 1 to 3 points on reports of in- 
creasing internal difficulties in France, the more 
dubious aspect of the Italo-Ethiopian situation, a 
revolt in Brazil and Japanese aggression in China. 
Gold engagements from Europe since the movement 
started on Sept. 9 moved over the $700,000,000 mark 
and accentuated the possibilities of financial dis- 
turbances in Europe. Turnover was more than 


3,300,000 shares. Nervousness regarding foreign de- 
velopments still was pronounced on Tuesday, and 
fresh declines were noted in nearly all parts of the 


list. Selling pressure lessened, however, as lower 
levels were reached, and turnover was only a little 
more than 2,300,000 shares. The pre-holiday session 
on Wednesday was relatively quiet, with turnover 
less than 2,000,000 shares. Demand for stocks was 
good, especially in the railway group, and small 
gains were registered in the majority of issues. All 
markets were closed Thursday in observance of 
Thanksgiving Day. Trading yesterday was fairly 
active, with the trend moderately uncertain. Rail- 
way stocks remained in demand on the theory that 
the carriers may share more fully in business re- 
covery during coming months. Copper and other 
commodity stocks also reflected inquiry, but utility 
and industrial shares were dull and lower. 

The listed bond market was a dual affair all week, 
with high-grade investment issues dull and un- 
changed, while speculative bonds of all descriptions 
tended to advance. United States Treasury securi- 
ties hardly fluctuated at all, and the leading utility, 
railroad and industrial issues in the corporate sec- 
tion also were dull. But speculative railroad bonds 
staged a sharp and almost uninterrupted upswing 
which carried dozens of issues to best levels of the 
year. Other speculative domestic groups also ad- 
vanced, although on a smaller scale than the rails. 
Foreign dollar bonds were depressed by the uncer- 
tain outlook in many quarters of the globe, but sell- 
ing pressure was pronounced only in a few instances. 
Commodity markets were irregular throughout the 
week, and changes were small for the entire period, 
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although daily fluctuations were pronounced at 
times. In the foreign exchange markets dealings 
reflected the huge flight of capital from France. 
Funds moved both to London and New York, and the 
result was an upward trend of sterling exchange, 
while the franc remained at the gold export point in 
relation to the dollar. The Italian lira was held 
artificially at about 3% below the official gold 
equivalent figure, and additional uncertainty de- 
veloped regarding that currency when the Bank of 
Italy was authorized to pay a premium for gold 
offered by Italian citizens. 

On the New York Stock Exchange 212 stocks 
touched new high levels for the year and eight stocks 
touched new low levels. On the New York Curb Ex- 
change 106 stocks touched new high levels and four 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 1,819,130 
shares; on Monday they were 3,372,355 shares; on 
Tuesday, 2,331,510 shares; on Wednesday, 1,859,410 
shares; Thursday was Thanksgiving Day and a holi- 
day, and on Friday, 2,170,860 shares. On the New 
York Curb Exchange the sales last Saturday were 
277,570 shares; on Monday, 545,195 shares; on Tues- 
day, 364,370 shares; on Wednesday, 352,385 shares, 
and on Friday, 397,990 shares. 

The stock market this week was rather irregular, 
with trading volume fairly well maintained despite 
the Thanksgiving Day holiday on Thursday. Yester- 
day, after early firmness, prices declined, with many 
issues at the close lower than on Friday of the week 
previous. General Electric closed yesterday at 37144 
against 3814 on Friday of last week; Consolidated 
Gas of N. Y. at 3134 against 33 ; Columbia Gas & Elec. 
at 13% against 1414; Public Service of N. J. at 437% 
ex-div. against 45; J. I. Case Threshing Machine at 
98 against 10414; International Harvester at 60 
against 6254; Sears, Roebuck & Co. at 6434 against 
6434 ; Montgomery Ward & Co. at 3714 against 375%; 
Woolworth at 5658 against 5754, and American Tel. 
& Tel. at 15834 against 153. Allied Chemical & Dye 
closed yesterday at 164 against 164% on Friday of 
last week; Columbian Carbon at 95 against 953, ; 
K. I. du Pont de Nemours at 13714 against 1423, ; 
National Cash Register A at 19% against 203, ; In- 
ternational Nickel at 4014 ex-div. against 3834; Na- 
tional Dairy Products at 1914 against 1914; Texas 
Gulf Sulphur at 32 ex-div. against 3234; National 
Biscuit at 34 against 3434 ; Continental Can at 9214 
against 95; Eastman Kodak at 161 against 16714; 
Standard Brands at 14% against 1454; Westing- 
house Elec. & Mfg. at 91 against 93; Lorillard at 
2538 against 2514; United States Industrial Alco- 
hol at 4754 against 48; Canada Dry at 121% against 
1234; Schenley Distillers at 5014 against 5034, and 
National Distillers at 305, against 3014. 

The steel stocks show declines for the week. 
United States Steel closed yesterday at 4654 against 
48 on Friday of last week; Bethlehem Steel at 4814 
against 4874; Republic Steel at 19 against 1934, and 
Youngstown Sheet & Tube at 34% against 34. In the 
motor group, Auburn Auto closed yesterday at 38 
against 3734 on Friday of last week ; General Motors 
at 54% against 57; Chrysler at 83 ex-div. against 
8514, and Hupp Motors at 25% against 244. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 21 against 2114 on Friday of last week; U. 8. 
Rubber at 1434 against 1414, and B. F. Goodrich at 
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1134 against 12. The railroad shares closed higher 
for the week. Pennsylvania RR. closed yesterday at 
30 against 2834 on Friday of last week; Atchison 
Topeka & Santa Fe at 53 against 515g; New York 
Central at 27 against 257%; Union Pacific at 106 ex- 
div. against 10114; Southern Pacific at 24 against 
2134; Southern Railway at 141% against 1154, and 
Northern Pacific at 2214 against 2214. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
4814 against 49 on Friday of last week; Shell Union 
Oil at 14 against 1414, and Atlantic Refining at 2354 
against 2414. In the copper group, Anaconda Cop- 
per closed yesterday at 253% against 24 on Friday of 
last week; Kennecott Copper at 2814 against 27%; 
American Smelting & Refining at 595¢ against 6114, 
and Phelps Dodge at 25% against 2514. 

Most trade and industrial indices remain favor- 
able, and stock trading was stimulated at times by 
the disclosures of an advancing trend. Steel ingot 
production for the week ending to-day was estimated 
by the American Iron and Steel Institute at 55.4% 
of capacity as compared with 53.7% last week and 
28.1% in the corresponding week of 1934. The gain 
of 1.7 points this week means an increase of 3.2% 
in operations. Electric power production for the 
week ended Nov. 23 was reported by the Edison Elec- 
tric Institute at 1,953,119,000 kilowatt hours against 
1,938,560,000 kilowatt hours in the preceding week 
and 1,705,413,000 kilowatt hours in the same week of 
last year. Car loadings of revenue freight for the 
week to Nov. 23 were reported by the Association of 
American Railroads at 646,503 cars, an increase of 
18,173 cars from the preceding week and a gain of 
84,561 cars over the loadings for the similar week 
of last year. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago closed 
yesterday at 98%c. as against 99c. the close on Fri- 
day of last week; December corn at Chicago closed 
yesterday at 585£c¢. as against 60c. the close on Fri- 
day of last week. December oats at Chicago closed 
yesterday at 265£c. as against 2634c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.20c. as against 12.30c. the close on 
Friday of last week. The spot price for rubber yester- 
day was 13.18c. as against 13.00c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 914¢., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
29 3/16 ‘pence per ounce as ‘against 2914, pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 65%¢c., the same as on 
Friday of last week. 

In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.927%% as against 
$4.9354 the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 6.58c. as 
against 6.58%¢c. the close on Friday of last week. 


European Stock Markets 


EALINGS on stock markets in the leading Euro- 

pean financial centers were quiet this week, 
with the trends uncertain in every case. Traders in 
the European markets obviously preferred to await 
developments in the Italo-Ethiopian problem, the 
French internal situation and the Far Eastern ques- 
tion. A new war scare developed as Premier Mus- 
solini intimated that application of oil sanctions by 
the League member States might be regarded as a 
cause for war. Almost equally important as a mar- 
ket factor was the early uncertainty regarding the 
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ability of Premier Laval to gain the support of the 
French Parliament and thus prevent devaluation of 
the franc. M. Laval was sustained in a test late 
Thursday, but the financial markets were unsettled 
until yesterday as a result of the general uncertainty 
regarding the fate of the Cabinet and the franc. It 
was realized that new encroachments by Japan in 
northern China would not lead to immediate inter- 
national difficulties, but uneasiness prevailed on this 
account just the same. Little attention was paid in 
the markets, in these circumstances, to the course 
of trade and industry, but there were no changes in 
this respect in any event. 

Price changes on the London Stock Exchange were 
small in the initial session of the week. British funds 
received good support and small advances were re- 
corded in these and other gilt-edged issues. Most 
British industrial stocks were firm, but some losses 
also appeared. Anglo-American issues improved in 
the foreign section, while Far Eastern and Latin 
American issues drifted downward. In another quiet 
session on Tuesday fresh advances developed in Brit- 
ish funds, apparently because capital from France 
was thus put to employment. The industrial section 
showed few changes, but most securities in the for- 
eign list dropped sharply. Anglo-American issues re- 
ceded because of unfavorable overnight advices from 
New York, while thickening difficulties in the Far 
East and the revolution in Brazil caused liquidation 
of related obligations. The market on Wednesday 
again was dull. British funds hardly varied and in- 
dustrial stocks also closed with only minor net 
changes. Some of the gold mining stocks were in ex- 
cellent demand, but international securities re-— 
mained soft. Some improvement in business was re- 
ported on Thursday. British funds eased a little, but 
most industrial stocks improved and home rail shares 
also strengthened. Interest was well sustained in 
gold mining stocks, but most international issues 
continued their downward drift. Small declines 
were the rule yesterday in all departments of the 
London market. 

The Paris Bourse was faced at the start of busi- 
ness on Monday with the Bank of France announce- 
ment of a discount rate increase to 6% from 5%. 
This gain in the bank rate—the third in twelve days 
—was accepted as an indication that every effort 
would be made to protect the franc, and rentes were 
in good demand in consequence. French bank, indus- 
trial and utility stocks receded, however, and liquid- 
ation also appeared in the international issues. There 
was little business on Tuesday, with changes small 
and uncertain. A declaration by Marcel Regnier, the 
Finance Minister, that no embargo would be put on 
gold exports, had a reassuring effect but it did not 
affect the trend to any degree. Small fractional 
gains and losses were registered in rentes, French 
equities and international issues. There was an im- 
pression on Wednesday that M. Laval would be able 
to overcome the political difficulties, and gains were 
recorded in rentes and French equities. Interna- 
tional issues drifted slightly lower. The Italo-Ethi- 
opian situation appeared less promising on Thurs- 
day, and losses were recorded in almost all securi- 
ties. Recessions were small, however, as the better 
internal prospects proved an offset to depressing re- 
ports of foreign developments. Gains in rentes re- 
sulted from the support given M. Laval by Parlia- 
ment, but other sections of the French market were 
uncertain yesterday. 

Changes of importance were lacking on the Berlin 
Boerse when trading was resumed for the week. Ac- 
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tivity was limited on Monday, and small gains and 
losses were recorded in the irregular market. After 
a weak opening on Tuesday, prices firmed and net 
changes at the close again were small and irregular. 
Only in a few instances were the variations more 
than fractional. A few of the potash stocks were in 
demand during another quiet session on Wednesday, 
but most issues showed fractional recessions. So dull 
were the dealings that some prominent speculative 
favorites were traded only once in the entire ses- 
sion. No change was noted in conditions on Thurs- 
day. One or two issues in the machinery group re- 
flected buying, but the bulk of stocks drifted slowly 
lower in an inactive market. Small advances were 


noted yesterday in another dull session. 


Naval Conference 


TEADILY the stage is being set for the naval 
conference at London which Prime Minister 
Stanley Baldwin will open next Friday. Strong 
delegations have been appointed by the United 
States, Great Britain, France and Japan, and it is 
taken for granted that Italy also will send promi- 
nent spokesmen to the gathering. It is suggested in 
London that the meeting may last six or seven 
months, and if all current naval problems are thor- 
oughly threshed out the delegations assuredly will 
be in the British capital for a long time to come. But 
there are many delicate diplomatic aspects of the 
naval armaments problem, with only slim chances 
for any genuine limitation agreement, and a rapid 
collapse of the conference would not prove surpris- 
ing. The essentials of the naval problem have been 
apparent for many months. No leading naval Power 
agrees with any other regarding objectives, and the 
heavy building programs projected for the future 
are not likely to be curtailed by anything said or 
done at London. 

The United States government has given ample evi- 
dence of its desire to continue the Washington and 
London treaty arrangements, but no other country 
cares to support that simple plan. Great Britain 
wants to build 20 additional swift cruisers, and ap- 
parently hopes to gain American acquiescence 
through abandonment of opposition to large battle- 
ships. Japan denounced the Washington treaty and 
hopes to persuade Great Britain and America to 
limit their fleets to the size of the Japanese fleet. 
France was made apprehensive by the British accord 
whereunder Germany received permission to build 
up to 35% of the British fleet, and French building 
plans have been expanding for some time. This 
affects the Italian position directly, and further com- 
plications were introduced by the current Anglo- 
Italian contest for supremacy in the Mediterranean. 
The international atmosphere is highly charged at 
present, and the possibilities for mischief at the 
London conference far overshadow any likelihood of 
a satisfactory naval agreement. 


American Neutrality 


ad tac side by the Administration in Washington 
to formulate a policy of neutrality in the cur- 
rent Italo-Ethiopian conflict were continued this 
week, with results that can hardly be considered 
entirely satisfactory. Not content with application 
of the neutrality resolution passed in the closing 
days of the last session of Congress, Secretary of 
State Cordell Hull has endeavored steadily to pre- 
vent undue expansion of American exports of vari- 
ous commodities that are essential in modern war- 
fare, even though they were not. mentioned in the 
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resolution. Such measures, ostensibly aimed against 
both belligerents, naturally are effective only against 
Italy, since Ethiopia has no use for the raw ma- 
terials of modern warfare. The steps taken at Wash- 
ington, moreover, seemed to precede with curious 
regularity the schedule of embargo proceedings by 
the special committee of the League of Nations, set 
up to act on such matters. Rightly or wrongly, a 
popular impression thus was fostered that the Ad- 
ministration endeavored to co-operate closely with 
the League in its measures against Italy, despite 
the patent desire of the American people for aloof- 
ness from all European political affairs. An attempt 
was made by the State Department on Tuesday to 
portray the American policy as one that is singular 
and not in any sense dependent upon action by the 
League or the chief member States of the League. 

Rumors were current last week that the League 
soon would extend its punitive measures against 
Italy by placing an embargo on oil, coal and steel 
shipments by member States to the aggressor in the 
current conflict. In “London and other European 
capitals concern was expressed regarding the availa- 
bility of these important items in the United States. 
The Administration in Washington appeared late 
last week to supply at least a partial answer to the 
European apprehensions by moving against the 
transportation of oil in ships that were constructed 
in part with the aid of Treasury funds. The United 
States Shipping Board sent letters to all operators 
of vessels in which the Board has an interest calling 
attention to a statement by Secretary Hull in which 
oil, copper, trucks, tractors, scrap iron and scrap 
steel were classified as “essential war materials.” 
The clear implication of the letter was that financial 
pressure might be brought to bear if the ship oper- 
ators failed to observe the neutrality policy of the 
Administration. Concurrently, the Department of 
Commerce made public a special schedule showing 
exports of various classes of commodities to Italy 
and her colonies during recent months, as compared 
with similar periods of last year. Press corre- 
spondents in Washington called to the attention of 
the State Department last Saturday that cotton was 
omitted from the official list of essential war ma- 
terials, and it was promptly indicated by Mr. Hull 
that a restriction on exports of that staple to Italy 
might follow any rapid increase of exports. 

These steps at Washington coincided with reports 
from Geneva that the League Committee of Eight- 
een, concerned with sanctions against Italy, would 
meet Nov. 29 to approve a further list of sanctions, 
including oil and various other essentials. But early 
this week it was decided at London and Paris that 
the Committee would postpone its meeting “for some 
days” at the request of Premier Pierre Laval of 
France, who has labored unceasingly in the Italian 
cause. Reports from Paris stated that Italy would 
take an extremely serious view of sanctions that 
would take the form of an embargo of oil exports and 
might even consider them a cause for war. Augusto 
Rosso, the Italian Ambassador to Washington, con- 
ferred with Secretary Hull on Nov. 22 and again last 
Tuesday, apparently with regard to the measures 
being taken at Washington. It was rumored that the 
Italian Ambassador had protested informally 
against actions which resulted in the cancellation 
of a sailing to Italy by an American oil tanker. 

Criticism of the course pursued by the Adminis- 
tration waxed when it appeared that the United 
States government was out-sanctioning the League 
itself, and an. attempt was made on Tuesday to clarify 
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the American position. It was declared at the State 
Department, on “high official authority,” that the 
American course is one of strict independence from 
the League and non-collaboration with that body and 
the Powers which obviously are determining its 
activities. The aim at Washington, it was further 
indicated, is rather to prevent any undue increase in 
shipments of essential war materials to the belliger- 
ents than to interfere with normal trade in such 
commodities, and some reports suggested that the 
matter might even be carried to the length of a pro- 
hibition or curtailment of war profits resulting from 
such shipments. Publication last week of the com- 
parative tables of essential war material exports 
suggests that the Administration had such a policy 
in mind for some time, and it seems unfortunate that 
clarifying statements were issued only after the 
League entered upon another period of confusion and 
uncertainty. 


European Diplomatic Maneuvers 


HERE was every indication in Europe this week 
of a rapid but thorough resurvey of diplomatic 
relationships in the light of the Italo-Ethiopian con- 
flict and its European repercussions. The actual 
trend of developments is exceedingly difficult to 
assess, for the hopeful incidents of one day are coun- 
terbalanced by renewed fears on the next that the 
war will spread and embrace all of Europe. It is 
Often true that information made available by gov- 
ernments during difficult times only partially re- 
veals the real inwardness of affairs, and rapid shifts 
of emphasis during the current week suggest that 
this is especially the case just now. Externally, there 
have been few important changes in the situation. 
The sanctions applied by League member States 
against Italy, as the aggressor in the conflict with 
Ethiopia, are undoubtedly proving effective. Agree- 
ment by 50 nations to purchase no more Italian goods 
means that the external purchasing capacity of Italy 
will diminish rapidly. The Italian authorities, 
alarmed by this prospect, appealed to patriotic citi- 
zens of that country to surrender their gold so that 
further purchases of essential war materials might 
be made, and Rome reports state that long lines of 
Italian men and women gathered at offices of the 
Fascist party this week to give or sell their wedding 
rings and trinkets. On Wednesday it was made 
known that the Bank of Italy would pay a 25% pre- 
mium for gold over the former official price of 
12.35 lire per gram. The new buying price of 15.45 
lire per gram was viewed in some circles as an 
effective 20% devaluation of the lira, but since the 
external value of the lira was maintained some 
doubt exists on this point. The Italian authorities 
declared that the increased price of gold within the 
country is only temporary. 

Diplomatic changes in Europe were most apparent 
this week in rapid changes of viewpoints on further 
application of sanctions against Italy. The changes, 
as indicated elsewhere in these columns, proved some- 
what embarrassing to the United States government. 
Great Britain and France replied on Nov. 22 to the 
Italian protestations against sanctions. In the Brit- 
ish note an uncompromising stand was taken, but 
the French reply was conciliatory and much in line 
with the expectation aroused by the close accord be- 
tween Premiers Mussolini and Laval. Arrangements 
were made last week for a further meeting of the 
League sanctions committee, to take place yesterday. 
It was, apparently, in the belief that a League em- 
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bargo on oil shipments to Italy would be proclaimed 
that the United States government moved to halt the 
increased flow of that commodity to Italian ports. 
But the Italian government, aroused over the possi- 
bilities of such actions, indicated last Saturday that 
it might withdraw from the League if an embargo 
on oil shipments were voted. It was suggested in 
Paris that Italy might even consider an oil embargo 
a sufficient cause for war with States applying it. 
On Monday this problem was surveyed in an exten- 
sive conference between British and French officials 
in the French capital, and the two governments 
reached an agreement to postpone the discussion of 
a League oil embargo against Italy. Accordingly, 
the meeting of the sanctions committee was post- 
poned until Dec. 12. The pretext for the delay was 
found in the French internal situation, an announce- 
ment being issued that Premier Laval would be un- 
able to attend the committee sessions originally 
scheduled for yesterday. 

Intertwined with these developments were new 
reports of negotiations for a settlement of the Italo- 
Ethiopian war, and adjustments of European diffi- 
culties. The British government was said on Monday 
to be “available for discussions which might promote 
peace in Ethiopia.” Premier Laval labored assidu- 
ously to find a common ground for an Anglo-Italian 
settlement of differences regarding Africa and the 
Mediterranean. The Italian Government itself was 
reported to be more willing to consider suggestions 
for peace and some dispatches said the Italian armies 
were being restrained in the hope that favorable de- 
velopments would make possible curtailment of the 
war. By Thursday, however, new tension was intro- 
duced owing to Italian resentment over oil sanctions 
proposals and lack of any British warship withdraw- 
The British attitude 
stiffened because the Italians were said to be plan- 
ning a drive in the Lake Tana region, which is im- 
portant to England, since the lake is an important 
feeder to the Nile. Italian authorities canceled the 
leaves of many soldiers who were to have been re- 
leased for agricultural and industrial service. Ac- 
companying these incidents were unofficial Franco- 
German conversations for settlement of the differ- 
ences between those States, and the possibility thus 
arose of a very widespread reshuffling of European 
alignments. 


Ethiopian Resistance Increases 


OTWITHSTANDING their possession of mod- 
ern weapons and means of transportation, 
Italian forces in Ethiopia apparently are finding 
their positions increasingly uncomfortable owing to 
the stiffened resistance of the Ethiopians and skil- 
ful use of hampering guerilla tactics. Dispatches 
from the southern front in the Ethiopian war leave 
little doubt that the Italians found a wide retreat 
advisable, and some reports from Addis Ababa also 
suggest withdrawals in the north. There has been no 
denial of reports that the Italian army moving north- 
ward from Somaliland rapidly moved back to its 
starting point early this week, driven by an Ethi- 
opian horde. All the slow and painful gains of eight 
weeks apparently were canceled when the Gorahai 
and Gerlogubi regions were recaptured on Tuesday 
by the forces of Emperor Haile Selassie. It was 
stated by the Ethiopians that a huge army was carry- 
ing the fight onto the enemy’s ground in Italian 
Somaliland. Rome reported, on the other hand, that 
the chiefs of the Ogaden tribes in southern Ethiopia 
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had surrendered that province to the Italian com- 
manders. 

On the northern front guerilla fighting by the 
Ethiopians hampered the Italians badly and threat- 
ened their lines of communication between Eritrea 
and Makale. The Ethiopians stated officially that 
white troops were withdrawn from Makale, on 
Wednesday. But this move quite possibly is due only 
to changes in the Italian plans resulting from the 
recall of General Emilio de Bono, and assumption 
of command by Marshal Pietro Badoglio. The new 
Italian commander was said to contemplate a drive 
westward with the aim of embracing the Lake Tana 
region in the conquered area. Ethiopian morale was 
said to be excellent, and one of the internal political 
problems of that country was eliminated on Tuesday 
through the death of the former King, Lij Yasu, who 
had lived for the last six years in luxurious con- 
finement. 


French Crisis 


ARLIAMENT reassembled in France on Thurs- 
day, after five months during which Premier 
Pierre Laval ruled by decree. The measures taken 
by the Laval regime now must be approved or disap- 
proved by the Legislature, and it is generally be- 
lieved that the fate of the franc hangs on the de- 
cision. The flight of capital from France continued 
all this week without any diminution, with huge 
daily engagements of gold for export to the United 
States one result. The Bank of France found it ad- 
visable last Monday to raise its discount rate for 
the third time in 12 days, the latest advance carrying 
the figure to 6% from 5%. Premier Laval defended 
his regime on Tuesday in a radio address to the 
French people, and it was admitted generally that 
his prospects improved as a consequence of that 
effort. His plea was made entirely on the basis of 
his defense of the franc and his skilful foreign policy. 
Political observers in Paris now are convinced that 
M. Laval will be sustained by the Chamber on finan- 
cial and foreign affairs, but the helpless attitude 
of the Cabinet toward the growth of Fascist organ- 
izations in France‘easily may cause his defeat when 
that question is reached. A Chamber test developed 
almost immediately after the Parliament assembled 
on Thursday, but it was a question merely of pro- 
cedure, and M. Laval was sustained by a vote of 345 
to 225. The question at issue was whether the 
financial interpellation would precede that on 
Fascist organizations, or vice versa. M. Laval de- 
manded priority for the financial debate, and made 
this small issue a question of confidence. It will be 
some days before debate begins on the Cabinet’s atti- 
tude toward nationalist units like the Croix de Feu. 


Brazilian Revolt 


ILITARY malcontents in Brazil staged a brief 

and unsuccessful revolt early this week 
against the constitutional government headed by 
President Getulio Vargas. The uprising was de- 
scribed broadly by the spokesmen of the government 
as due to Communist influence, and some officials 
even stated that funds from Moscow financed the 
revolt, but the accuracy of such charges may be 
doubted. Leaders of the movement, however, were 
identified as members of the Brazilian National Lib- 
erators Alliance, which is said to plan overthrow of 
the government, redistribution of national wealth, 
repudiation of external debt, and nationalization of 
public utilities and transportation lines. Whatever 
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the aims of the malcontents may have been, they 
seemed to have had little or no public following, and 
the rapid collapse of the revolt is to be attributed 
principally to that circumstance. Bloody fights de- 
veloped last Sunday in the northern part of Brazil 
between loyal troops and the revolutionaries, while 
further fighting occurred Tuesday at Rio de Janeiro, 
the national capital. But the struggles were en- 
tirely between military units, with the populace tak- 
ing no hand whatever. 

The revolutionaries evidently planned to stage a 
nation-wide revolt last Sunday, but some hitch de- 
veloped and the movement started first in the north- 
ern States of Pernambuco and Rio Grande du Norte. 
The cities of Pernambuco and Natal were taken over 
by the revolting troops encamped in those places. 
Minor uprisings also were reported in several other 
northern States, but such movements never gained 
any importance. The authorities at Rio de Janeiro 
acted with energy and speed to quell the rebellion. 
Congress was requested by President Vargas to vote 
a state of siege, and martial law quickly was pro- 
claimed for a period of 60 days. Loyal army, navy 
and air forces swiftly were rushed to the affected 
areas and by Monday the city of Pernambuco was 
recaptured. The government was able to announce 
officially on Tuesday that the revolt was substan- 
tially over. But late that day several military units 
in the capital itself revolted, and the several bat- 
talions concerned were subdued only after a night 
and day of severe fighting. Airplanes were put to 
good use by the authorities in putting down the rebel- 
lion at the capital, and by Wednesday the entire 
revolution seemed to be ended. Natal, in the north, 
was recaptured on that day and the rebellious troops 
put to flight. Order quickly was restored at all 
points and press correspondents were able to report 
late on Wednesday that life in Brazil again was 
assuming a normal aspect. 


Northern Chinese Autonomy 


FTER a week of uncertainty, Japan now has 
resumed openly its aim of nibbling away bits 
of China and adding them to the already immense 
area incorporated in the puppet-State of Manchukuo. 
This is being done through promoting “autonomy” 
movements in the regions selected and forbidding 
any adverse action by the Chinese themselves. The 
method chosen is slightly more refined than the bare- 
faced invasion of Manchuria some years ago, but it 
is no more deceptive and apparently no less effective. 
Japanese troops marched southward on Wednesday 
into a section of Eastern Hopei Province that was 
declared “autonomous” two days earlier by a Chi- 
nese ally of the Tokio government. It is hardly to 
be disputed that the Japanese actions constitute ag- 
gression in quite the same sense that Italian meas- 
ures in Ethiopia constituted aggression, but no notice 
seems to have been taken by the League of Nations. 
The British and American governments were re- 
ported in consultation regarding the newest Japa- 
nese infringement of Chinese sovereignty. There is 
every indication that the British Foreign Office and 
the State Department in Washington are content to 
observe developments for the time being without 
taking any formal action. This is as it should be, for 
any move by one or two nations against the Japanese 
would be sure to provoke a conflict. 
Japanese authorities made no secret of their inten- 
tion to set up an “independent” regime in a section 
of northern China, and some diplomatic exchanges 
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apparently resulted between London and Tokio. The 
British were reported last week to have checked the 
Japanese plans, but such statements proved fal- 
lacious. A spokesman for the Japanese Foreign Of- 
fice indicated last Sunday that financial and other 
advice given the Chinese government at Nanking by 
Sir Frederick Leith-Ross, of the British Treasury, 
was proving exasperating to Tokio. It is significant 
that London Foreign Office officials virtually repudi- 
ated the Treasury expert the next day and suggested 
that he return to London forthwith. This procedure 
lent color to reports that the British are willing to 
leave Japan alone in north China, provided no effort 
is made by the Tokio government to set up an inde- 
pendent regime in the great Yangtse Valley, where 
British commercial interests are paramount. The 
British government on Thursday took the exceed- 
ingly mild step of instructing its Embassy in Tokio 
to inquire regarding the intentions of the Japanese 
government in north China. London dispatches 
made it clear that the “polite” inquiry did not sig- 
nify any intention even of invoking the Nine Power 
Treaty, but was due mainly to British financial in- 
terests in railways that fell into Japanese hands 
during the latest incursion. 

Japanese plans for further encroachments in 
northern China began to be realized last Monday, 
quite obviously under the propelling force of the 
Japanese military authorities. A large area in the 
eastern part of Hopei Province, containing about 
4,000,000 Chinese, suddenly was declared autono- 
mous by Yin Ju-keng, administrator of the demili- 
tarized zone south of the Great Wall. Mr. Yin is 
related by marriage to a high Japanese official, and 
he owes his appointment to the Japanese. The proc- 
lamation recognized the sovereignty of Nanking, but 
warned that no interference would be permitted in 
local affairs. Chinese authorities at Nanking 
adopted their usual course, and, indeed, the only 
course open to them in the present circumstances. 
They ordered the arrest of Mr. Yin, which cannot be 
carried out, since the Japanese are in control, and 
sought by other means to prevent the spread of the 
“autonomy” movement. Not content with their coup, 
the Japanese military authorities on Wednesday 
sent 3,000 troops into the newly acquired area and 
some additions also were made to the Japanese garri- 
sons in Tientsin and other places outside the area. 
The most important railway junctions in northern 
China fell into Japanese hands. Further “auton- 
omy” announcements in fresh areas now are ex- 
pected, and Japanese military authorities already 
are stating that if Nanking sends troops to north 
China, “Japan will be obliged to take measures to 
assure peace and order.” 


Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54% as against 9-16@ 
°¥g% on Friday of last week, and 54% for three- 
months’ bills as against 9-16@54% on Friday of last 


week. Money on call in London on Friday was 4%. 


At Paris the open market rate was raised on Nov. 25 
from 244% to 3% and on Nov. 29 was again raised to 
4%. At Switzerland the rate remains at 214%. 


Discount Rates of Foreign Central Banks 


HE Bank of France on Nov. 25 raised its discount 
rate from 5% to 6%, at the same time advances 

on securities were increased from 6% to 7% and the 
advances on 30-day bills were raised from 5% to 6%. 
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The 5% discount rate had been in effect since Nov. 21 
1935, at which time it was raised from 4%. On Nov. 
29 the Reserve Bank of India reduced its discount rate 
from 34% to 3%. The 3%% rate had been in 
effect since Feb. 16 1934, at which time it was 
reduced from 4%. Present rates at the leading 
centers are shown in the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 


























Noe.29| Hetablished | Rate Nov.29| Established | Rate 
Austria....| 334 |July 101935) 4 Hungary-..| 4 jAug. 28 1935) 4% 
Batavia-...| 4 J 11935) 4% ere Cina 3 Nov. 28 1935) 3le 

um...| 2 May 15 1935; 2% i|Ireland....| 3 June 30 1932; 3% 
Bulgaria...| 6 Aug. 15 1935} 7 Italy .....-. 5 wae 91935; 4% 
Canada....| 234 |Mar. 111935) .. /||Japan..... 3.65 iJ 31933) 3 

a7 4 /jJan. 241935) 4% |\Java...... 4% |June 21935) 3% 
Colombia..| 4 July 18 1933) 65 J via.| 5 Feb. 11935) 6% 

zechoslo- uania..}; 6 Jan. 21934) 7 

vakia....| 334 |Jan. 25 1933) 4% ||Morocco...| 6% |May 28 1935) 4% 
Dansig....| 5 jOct. 211935) 6 Norway...| 3% |May 23 1933] 4 
Denmark..| 334 |Aug. 21 1935] 2% ||Poland....| 5& Oct. 25 1933) 6 
England...} 2 June 30 1932} 2% .-| 4 £4|[Dec. 138 1934) 5% 
Estonia....| 5 Sept. 25 1934; 5% |/Rumania..| 3% |Dec. 7 1934; 6 
Finland....} 4 Dec. 41934) 4% |'|So 3% m= 15 1933; 4 
France....| 6 Nov. 25 1935) 5 Spain..... 5 July 10 1935) 5% 
Germany ..| 4 /|Sept. 30 1932) 5 _--| 2% |Dec. 11933] 3 
Greece ....| 7 Oct. 13 1933; 7% pusmunee 2% |May 21935; 2 
Holland .. 3% INov. 13 1935) 4 











Bank of England Statement 


HE statement for the week ended Nov. 27 shows 

a further gain in gold holdings of £369,895 
bring the total gain to a record high £198,439,185. 
A year ago the figure was £192,681,035. However, 
as the gain in gold was attended by an expansion of 
£2,445,000 in circulation, reserves declined £2,075,- 
000. Public deposits fell off £1,923,000 and other 
deposits £18,163. The latter consists of bankers’ 
accounts which decreased £53,453 and other accounts 
which rose £35,290. The reserve ratio dropped 
slightly to 38.80% from 39.69% a week ago; last 
year it was 47.10%. Loans on government securities 
increased £1,925,000 and those on other securities fell 
off £1,752,371. Of the latter amount, £212,911 was 
from discounts and advances and £1,539,460, from 
securities. The rate of discount did not change 
from 2%. Below we show the different items with 


comparisons of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 




















Nov. 27 Not. 28 Nov. 29 Not. 30 Dec. 2 
1935 1934 1933 1932 1931 
£ £ £ £ £ 
Circulation........-. 401,346 ,000/|379,686,948|370,201,697|358,843,248 358,457,650 


19'706.000| 27.692.954| 13,637,336] 10,147,445| 8,593,820 
Other deposits... .- 127 423010] 127.259.599|143.404.697| 12,595,575| 125,472,422 


Bankers’ accounts_| 90,887,211] 89,125,832/ 106,910,361) 90,531,585) 86,176,003 
Other accounts 36,535,799| 38,133,767| 36,494,336] 37,063,920) 39,296,419 
Govt. securities....- 85,545,999| 80,361,413] 70,841,066) 68,871,740) 70,015, 
Other securities - . ~~. 22,320.057| 19,428,281] 22,326,234] 30,141,309] 43,750,944 
isct. & advances.| 9,499,737) 9,155,732] 8,570,416] 11,867,034) 12,344,094 
Securities .......- 12,820,320] 10,272,549] 13,755,818] 18,274,275) 31,406,850 


Reserve notes & coin| 57,095,000] 72,994,087| 81,616,427| 56,574,938 
Coin and bullion... .|198,439, 185] 192,681,035] 191,818, 124/ 140,418, 186/ 121,599,344 














Proportion of reserve’ 
to liabilities ili eee 38.80% 47.10% 51.97% 41.07% 28.44% 
Bank rate.........-. 2% 2% 2% 2% 6% 





Bank of France Statement 


HE weekly statement dated Nov. 22 shows a 
large decline in gold holdings, namely 1,364,- 
364,602 francs. Owing to this loss, gold holdings 
now aggregate 69,025,012,910 francs, in comparison 
with 81,976,307,838 francs a year ago and 77,822,- 
419,424 francs the year before. An increase appears 
in credit balances abroad of 65,000,000 francs, in 
French commercial bills discounted of 1,482,000 ,000 
francs, in bills bought abroad of 15,000,000 francs 
and in creditor current accounts of 793,000,000 francs. 
The Bank’s ratio is off this week to 72.27%, as 
against 80.44% last year and 79.14% the previous 
year. Notes in circulation record a contraction of 
647,000,000 francs, bringing the total down to 
81 233,430,115 francs. Circulation a year ago stood 
at 79,956,499,905 francs and two years ago at 
80,367 ,916,305 franes. The item of advances against 
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securities registers a loss of 36,000,000 francs. A 
comparison of the various items for three years 


appears below: 
BANK’S OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Jor Week Not. 22 1935 | Noe. 23 1934 | Nov. 24 1933 
Francs Francs Francs 

69 ,025,012,910/81,976,307 ,838/|77 822,419,424 

37,694,523 


72,176,232 8,976,191 


9,572.730,476| 3,922,006,334 
1,264,301,197 921,324,877 
3,198,372,974| 3,132,426,139 
81, 233 ,430,115'79,956,499,905 

+793, 000, ;000 14,269,937 ,976/|21,958,793,869) 17, 971 465, 615 
Propor'n of gold on 


hand to sight liab. —1.55% 72.27% 80.44% 79.14% 
a Includes bills purchased in France. b Includes bills discounted abroad. 





b Bills bought abr’ d 
Adv. against securs. 
Note cit culation... 
Credit current accts 

















Bank of Germany Statement 


HE statement for the third quarter of November 
_ shows an increase in gold and bullion of 45,000 
marks, bringing the total up to 88,117,000 marks. 
Gold a year ago aggregated 78,390,000 marks and the 
year before 398,953,000 ) marks. Reserve in foreign 
currency, bills of exchange and checks, advances, and 
other assets record decreases, namely 33,000 marks. 
67,239,000 marks, 10,950,000 marks and 14,556, 000 
marks respectively. The Bank’s ratio which is now 
2.48% compares with 2.34% last year and 12.4% 
the previous year. A contraction in note circulation 
of 108,381,000 marks, brings the total down to 3,797,- 
864,000 marks. Circulation a year ago stood at 
3,026,039,000 marks and two years ago 3,285,529,000 
marks. An increase is shown in silver and other coin 
of 33,711,000 marks, in notes on other German banks 
of 2,117,000 marks, in investments of 597,000 marks. 
in other daily maturing obligations of 50,363,000 
marks and in other liabilities of 1,710,000 marks. 
Below we furnish a comparison of the different items 


for three years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





——— 


Changes 


Jor Week Not. 23 1935) Nov. 23 1934| Nor. 24 1933 


Retchsmarks | Retchsmarks 
398,953,000 
52,561,000 
7,616,000 

2,804 916,000 
285,482,000 
15,129,000 
51,654,000 
513,124,000 
—14, 556,000 701, ‘415,000 675, 159,000 559,400,000 

—108,381,000| 3,797 ,864,000) 3,526,039,000/ 3,285,529,000 
+50,363,000| 616,907,000} 935,009,000} 488,539,000 
+1,710,000| 281,243,000) 273,217,000) 239,049,000 


+0.07% 2.46% 2.34% 12.4% 


New York Money Market 


LTHOUGH demand for accommodation in the 
New York money market now shows signs of 
modest expansion, available credit resources so far 
overshadow the demands that there is no thought of 
any increase in rates. Conditions this week were 
fundamentally unchanged, and rates also were car- 
ried over from last week without alteration. Call 
loans on the New York Stock Exchange were 34% 
for all transactions, whether renewals or new loans, 
while time loans for all maturities up to six months 
were offered at 1%, without many takers. Com- 
mercial paper and bankers’ bill rates were un- 
changed. The Treasury sold last Monday two fur- 
ther series of discount bills aggregating $100,000,000. 
One series of $50,000,000, due in 110 days, was 
awarded at an average discount of 0.063%, while 
another series of $50,000,000, due in 273 days, went 
at 0.131% average, both computed on an annual bank 
discount basis. 





Assets— 
Gold and bullion 
Of which depos. abroad 
Reset ve in foreign curr. 
Bills of exch. and checks 
Silver and other coin... 
Notes on other Ger.bks. 


Reichsmarks 
+ 45,000 


Reichsmarks 
88,117,000 


Notes in circulation... 

Other daily matur. oblig 

Other liabilities 

Propor. of gold & for’n 
curr. to note circul'n. 

















New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
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for both new loans and renewals. ‘The market for 
time money remains at a standstill, no transactions 
having been reported this week. Rates are now 
quoted at 1% for all maturities. ‘The demand for 
prime commercial paper has fallen off somewhat this 
week due to seasonal influences. ‘This js also true 
for paper which has been available only in smal! 
quantities. Rates are 34% for extra choice names 
running from four to six months and 1% for names 
less known. 
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Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been featureless this week. Very few bills have 
been coming out and the demand has slowed down 
considerably. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 3-16% bid and 144% asked; 
for four months, 4% bid and 3-16% asked; for five 
and six months, 34% bid and 5-16% asked. The bill 
buying rate of the New York Reserve Bank is 4% for 
bills running from 1 to 90 days, 34% for 91- to 120- 
day bills, and 1% for 121- to 180-day bills. The 
Federal Reserve banks’ holdings of acceptances 
remain unchanged at 4,674,000. Open market 
rates for acceptances are nominal in so far as the 
dealers are concerned, as they continue to fix their 
own rates. The nominal rates for open market 


acceptances are as follows: 


SPOT DELIVERY 
—180 Days—— —150 Days—— ——120 Days—— 
Btd Asked Bid Asked Bid Asked 
Prime eligible bills 516 % Si6 ‘4 416 


——90 Days——_- _ ——60 Days——-_ ——30 Days—— 
Bid Asked Bid Asked Pid Asked 
Prime eligible bills 46 \% 416 


FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks 
Eligible non-member banks 


Discount Rates of the Federal Reserve Banks 


HERE have been no chnages this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule o1 rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDF.!:AL RESERVE BANKS 





Rate tn 
Effect on 
s.vo0. 29 


Federal Reserve Bank Date Previous 
Established 

Feb. 8 1934 
Feb. 2 1934 
Jan. 17 1935 
May 11 1935 





x 
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Feb. 16 1934 


| 





Course of Sterling Exchange 


TERLING exchange is exceptionally steady, dis- 
playing a firmer undertone than at any time in 


several weeks." In Wednesday’s trading sterling went 
as high as $4.9414, the best price in terms of the 
dollar since Sept. 17. On Thursday the market in 
New York was closed in observance of the Thanks- 
giving Day holiday. The entire interest of the foreign 
exchange market is concentrated on the French 
situation and on the heavy gold movement now in 
progress from Europe to New York. ‘The range for 
sterling this week has been between $4.92%°4 and 
$4.9414 for bankers’ sight bills, compared with a 
range of between $4.9154 and $4.935% last week. 
The range for cable transfers has been between 
$4.9274 and $4.9414, compared with a range of 
between $4.9134 and $4.9334 a week ago. Sterling 
is exceptionally firm in terms of the French franc and 
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the rate for London on Paris was prevented from 
running well above 75 francs to the pound only by 
the intervention of the Exchange Equalization Fund. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE. ON PARIS 


Saturday, Nov. 23......... 74.968 | Wednesday, Nov. 27....-.-- 74.961 
Monday, Nov. 25......-... 74.968 | Thursday, Nov. 28....--- 74.999 
Tuesday, Nov. 26......... 74.996 | Friday, Nov. 29.....-- 74.903 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Nov. 23..... 140s. 11d. Wednesday, Nov. 27...-.141s. 
Monday, Nov. 25... 140s. 114%4d.| Thursday, Nov. 28....140s. 11d. 
Tuesday, Nov. 26....- 140s. 11d. Friday, Nov. 29...-14ls. wd. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Nov. 23........- $35.00 | Wednesday, Nov. 27....-.-- $35.00 


Monday, Nov. 25......... 35.00 | Thursday, Nov. 28..-.-.-- Holiday 
Tuesday, Nov. 26.......-.- 35.00 | Friday, Nov. 98..<<<-- $35.00 


The flight of capital from France and from other 
European countries is the dominating factor in the 
present foreign exchange situation. The total move- 
ment of gold to New York since Sept. 9 amounts to 
approximately $757,300,000. The principal shippers 
have been France with $483,800,000, England with 
$151,200,000 and Holland with $62,300,000. As of 
the close of business on Wednesday, $601,400 ,000 of 
this gold had arrived. The total gold stocks of the 
United States have now passed the $10,000,000,000 
mark, the total on Nov. 26 having been $10,- 
004,000,000. 

In commenting on the gold flow, Alexander Dana 
Noyes wrote as follows in the New York ‘‘Times” of 
Nov. 25: ‘‘There are anomalies in the general situa- 
tion. It could scarcely be otherwise, after our 
government’s numerous experiments. Last week’s 
statement of October foreign trade amplifies one of 
these anomalies. The surplus merchandise export 
was the smallest for the month since 1922. Allowing 
for excess of silver imports (which far surpassed all 
October records) the ‘visible balance’ against this 
country in October was $16,663,000. Yet our gold 
import for the month exceeded $35,000,000. In the 
ten completed months the adverse visible balance, 
similarly computed, was $132,636,000; yet our gold 
import for the period was no less than $1 ,338,442,000, 
which surpassed all records in our history. Prior to 
1934, the largest record gold import of the corre- 
sponding period in any year was the $609,138,000 of 
1921, and in those same months of 1921 our excess 
of merchandise exports over imports was no less 
than $1,835,000,000. 

“It is believed in the innermost European financial 
circles, and is coming to be believed in the United 
States, that the utterly abnormal volume of our 
present gold importation results from the overvaluing 
of gold by the arbitrary ‘dollar price’ which was 
fixed by our government in 1934, after four or five 
months of foolish and discreditable manipulation of 
the foreign market for our currency. To an extent, 
no doubt, large scale investment of foreign capital 
on our Stock Exchange would explain a large gold 
import. But on the other hand, if foreigners have 
been selling gold to us because of the profit in the 
operation, what other disposition would they natur- 
ally make of the proceeds of the sale£”’ 

During the past few weeks foreign exchange traders 
have discovered evidence that both the American and 
the British equalization funds have been actively 
supporting the franc. The extent to which the 





United States stabilization fund is presumably aiding 
the franc in conjunction with the British fund can 
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not be known definitely unless Secretary Morgenthau 
sees fit to disclose the fact or even to state that such 
support is being given at all. Foreign exchange trad- 
ers point out that official United States aid for the 
French currency last spring did not become known 
to the public until the news had leaked out abroad 
many weeks later. The support now presumably 
being extended is in the nature of supplying dollars 
to the French market at a time when few are im- 
mediately available. If, as has happened before, 
the franc should fall below the gold shipping point, 
and private banks should book all available shipping 
space with gold from Paris and find that additional 
transport facilities could not be provided for two or 
three days, the private banks would hesitate to con- 
tract for more metal lest France should in the mean- 
while declare a gold embargo. Thus the supply of 
dollars in Paris would be greatly diminished. The 
stabilization fund might then step in, exchanging 
dollars for francs, and with the latter claim gold. In 
so doing the fund would assume the risk of an embargo 
or in other words hazard the consequence of a de- 
parture by France from the gold standard. 

Paris dispatches on Saturday last stated that 
arbitrageurs in the Paris foreign exchange market 
have received information that the Bank of France 
is discouraging the purchase of gold from the bank 
destined for shipment and sale in the London open 
market, although the London open market price for 
gold would warrant such shipments. The same reli- 
able sources stated that the Bank of France is extend- 
ing every facility for expediting shipments of gold 
to New York and Brussels. The distinction which is 
now apparently being drawn between shipments of 
gold to gold countries and the London open market 
is the first break in the bank’s traditional policy of 
paying out gold freely to meet any and all demands, 
as long as they conform to the law which allows pay- 
ment to be made in bars of specified weight. It is 
considered possible that the Bank of France eventu- 
ally may copy the example set some time ago by the 
Bank of The Netherlands, which institution pays out 
metal only if it is destined for delivery to the central 
bank of another gold standard country or to the 
‘British Exchange Equalization Fund. The Ameri- 
can policy is also to deliver gold only for shipment to 
another gold country when the position of the foreign 
exchange warrants such shipments. 

The Bank of England continues to buy gold in 
large quantities and it is believed that the bank will 
maintain this policy long after the end of the present 
holiday season which is causing a great increase in 
the bank’s note circulation. So far this year the 
bank seems to have bought approximately £5,378 ,396 
in gold bars, bringing its present gold holdings to 
a new high of £198,439,185. 

An element favoring strength in sterling is the 
continued purchases of silver in the London market 
for account of the United States Treasury. These 
purchases absorb practically all silver offerings in 
London from day to day. Sterling is also favorably 
affected by the steady purchases of gold in the open 
market for account of hoarders. 

The London Board of Trade index of British in- 
dustrial activity for the third quarter, based on 1930 
as 100, stands at 110.8, compared with 111.5 for the 
June quarter, and with 103.2 for the third quarter 
of 1934. 

The Westminster Bank’s latest bulletin, com- 
menting on the course of British commodity prices, 
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contrasts their stability in the last four years with 
the fluctuations in other countries. The Bulletin 
draws attention to the maintenance of abundant 
supplies of cheap money which the policy followed 
in both London and the United States has produced, 
and says that if the commercial world can rid itself 
of economic and political fears which prevent greater 
use of this credit, prices may be materially affected 
and any change in Great Britain’s relative stability 
would more likely be upward than downward. 

Money in Lombard Street is unchanged from the 
rates prevalent for many months. Call money 
against bills is in supply at 4%. Two- and three- 
months’ bills are quoted 9-16% to 54%, four-months’ 
bills 54 to 11-16%, and six-months’ bills 11-16 to 
34%. All the gold on offer in the London open 
market was taken for unknown destinations. On 
Saturday last there was available £286,000, on Mon- 
day £140,000, on Tuesday £543,000, on Wednesday 
£147,000, on Thursday £85,000, and on Friday 
£68,000. On Friday of last week the Bank of 
England bought £50,785 in gold bars. On Tuesday 
the bank bought £292,572 in gold bars. 

At the Port of New York the gold movement for 
the week ended Nov. 27, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 21-NOV. 27, INCLUSIVE 


Imports Ezporte 
$56,003,000 from France 
5,188,000 from India 
1,698,000 from Canada None 


588,000 from Holland 

373,000 from England 

276,000 from Russia 
3,000 from Guatemala 








$64,129,000 total 


Net Change in Gold Held Earmarked for Foreign Account 
Decrease $347,000 


Note—We have been notified that approximately $274,000 of gold was 
received at San Francisco, from China. 


The above figures are for the week ended on 
Wednesday. On Thursday (Thanksgiving Day) no 
reports were issued. On Friday $16,322,500 of the 
metal was received from France. ‘There were no 
exports of the metal or change in gold held earmarked 
for foreign account. 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount 
of 144% to a discount of 31-32%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was $4.93% 
@$4.9334; cable transfers, $4.93°4@$4.93%. On 
Monday the pound continued steady. The range 
was $4.9334@$4.935% for bankers’ sight and $4.93 
@$4.9334 for cable transfers. On Tuesday sterling 
was firm. The range was $4.93°4@$4.93% for 
bankers’ sight bills and $4.9334@$4.94 for cable 
transfers. On Wednesday exchange continued to dis- 
play a firm undertone, touching $4.9414, the best 
price since Sept. 17. Bankets’ sight was $4.934%@ 
$4.9414; cable transfers, $4.9354@$4.9414. On 
Thursday, Thanksgiving Day, there was no market 
in New York. On Friday sterling was lower, the 
range was 4.9234@$4.93)4 for bankers’ sight bills 
and $4.9274@$4.935 for cable transfers. Closing 
quotations on Friday were $4.927%% for demand and 
$4.93 for cable transfers. Commercial sight bills 
finished at $4.9234, sixty-day bills at $4.91%, 
ninety-day bills at $4.91%4, documents for payment 
(60 days) at $4.917%, and seven-day grain bills at 
$4.92%2. Cotton and grain for payment closed at 


$4.9237. 
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Continental and Other Foreign Exchange 


HE importance of exchange on Paris in the cur- 
rent market is emphasized above in the review 
of sterling exchange. As frequently pointed out, 
the great outflow of gold from Paris since Sept. 9 
has been due largely to fears that the French Chamber 
of Deputies which reconvened on Thursday would 
not support M. Laval in his program of economic 
reform. Anticipating an adverse vote by the Cham- 
ber of Deputies, M. Laval on Tuesday made a direct 
radio appeal to the people of France. In his address 
he denounced the policy of devaluation as dangerous 
and challenged the Chamber of Deputies to upset his 
government, predicting that if the cabinet should be 
overthrown by the Deputies, a grave currency and 
economic crisis would be precipitated. 

On Wednesday the franc improved and the spirit 
of the Paris markets indicated that the conflicting 
parties in France had decided to avoid a domestic 
crisis over the monetary question in view of the diffi- 
cult conditions outside the country, particularly in 
connection with the Italian situation. 

It will be recalled that on Thursday of last week 
the Bank of France increased its rediscount rate from 
4% to 5% in an endeavor to stem the efflux of go'd. 
On Monday the rediscount rate was again advanced, 
this time to 6%. Since the position of the franc is 
bound to continue adverse for some time whether the 
Chamber of Deputies gives M. Laval support or not, 
it is believed that the bank must shortly increase its 
rate again. A policy of tight money, however, would 
work contrary to the policies of the government 
directed toward economic revival. Nor would a high 
discount rate end the flow of funds from Paris in the 
present disturbed condition of business sentiment. 

The general public in France appears calm in the 
face of the gold crisis. It would seem that only 
French capitalists either as individuals or in their 
corporate capacity have been exporting funds or 
converting them into gold. They seem to consider 
it wiser to buy in London than at the Bank of France 
or else to buy gold coin, which has begun to be im- 
ported into France in fairly large volume. The 
exodus of gold from France is in no way ascribable to 
withdrawals of foreign capital because overseas 
balances in France, the volume of which was formerly 
considerable, were withdrawn during the franc crisis 
last May and seem not to have been returned. 

Italian lire are only nominally quoted. Dispatches 
from Rome on Thursday stated that the Bank of 
Italy is paying a 25% premium on gold to increase 
its reserves for Italy’s purchases abroad. It is buying 
gold at 15.45 lire per gram. Its rate was 12.35 lire 
per gram. Italian officials, it is understood, stated 
that this is only a temporary expedient in the 
nature of a bonus to those who are coming to the 
assistance of the Treasury in the present crisis. This 
move, however, is equivalent to devaluation of the 
lire, a 25% rise in the price paid for gold representing 
approximately a 20% devaluation of the gold value 
of the currency. Whether or not the expedient is 
temporary, there can be no doubt that the market 
generally expects that the lira must ultimately be 
devalued. No accurate information is available re- 
garding the present status of the Bank of Italy’s gold 
reserves and the value of the gold which has been 
sold or donated to the government since publication 
of the periodical Treasury statement was abandoned 
this month. 
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Recent regulations of the Italian Exchange Insti- 
tute were said to be made for the purpose of arresting 
the “bootlegging” of exchange which was carried on 
to facilitate the flight of capital. People were finding 
it possible to transfer their holdings of lire to foreign 
commercial banks at a discount, and the balances, 
once in the possession of the foreign banks, could 
then be traded in as lire exchange, adding to the 
difficulties of lire control. The prohibition of trans- 
fers of lire funds among foreign banks was designed 
to stop this movement. As matters now stand, 
transfers may be made among Italian banks and 
transactions calling for the purchase or sale of lire 
exchange may be executed, but they must first be 
approved by the exchange control and routed through 
specified banks. 

The following table shows the relation of the 
leading European currencies stil on gold to the United 
States dollar: 


Range 
This Week 
6.58%to 6.60% 
16.90 to016.93 
8.09%to 8.11 
Switzerland (franc) 32.67 32.30% to 32.35 
Holland (guilder) 68.06 67.58 to67.71 


The London check rate on Paris closed on Friday 
at 74.94, against 74.94 on Friday of last week. In 
New York sight bills on the French center finished at 
6.58, against 6.573%: cable transfers at 6.59, against 
6.5834; and commercial sight bills at 6.56, against 
6.5534. Antwerp belgas closed at 16.901 for bankers’ 
sight bills and at 16.91% for cable transfers, against 
16.91 and 16.92. Final quotations for Berlin marks 
were 40.23 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.23 and 40.24. 
Italian lire are nominally quoted 8.09 for bankers’ 
sight bills and 8.10 for cable transfers, against 8.09 
and 8.10. Austrian schillings closed at 18.78, against 
18.78; exchange on Czechoslovakia at 4.14, against 
4.1334; on Bucharest at 0.80, against 0.80; on Poland 
at 18.83, against 18.83; and on Finland at 2.18%, 
against 2.1814. Greek exchange closed at 0.93% 
for bankers’ sight bills and at 0.94 for cable transfers, 
against 0.9314 and 0.94. 

eS ET 

XCHANGE on the countries neutral during the 
war follows trends long in evidence. The 
Scandinavian currencies move in close relation to 
the trend of sterling. Holland guilders are ruling 
easy in terms of the United States dollar and during 
the past few weeks several small shipments of gold 
were sent from Amsterdam to New York. How- 
ever, it does not seem likely that this movement will 
be extensive. It is understood that some of the gold 
recently shipped here from Holland was in the nature 
of special transactions and had no relation to the 
foreign exchange market. In Amsterdam confidence 
in the guilder is unshaken, resulting in a healthy 
reaction on the bourse. American shares seem to be 
especially active there, the railroads being favored. 
The current statement of the Bank of The Nether- 
lands shows an increase in gold stocks of 5,800,000 
guilders, bringing the total to 628,000,000 guilders. 

The gold cover is 72.8%. 

Swiss francs are also easy in terms of the dollar, 
although the position of the Swiss franc is exception- 
ally strong with respect to other European currencies. 
The gold stock of the National Bank of Switzerland 
has reached a new high on the current move at 
1,391,900,000 Swiss francs on Nov. 23. The ratio 
of gold to circulation is now 109.79%. 


Old Dollar New Dollar 
Parity Parity 
6.63 
16.95 
8.91 


France (franc) 


Italy (lire) 
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Spanish pesetas have only a narrow market in 
New York at present. The Spanish exchange control 
has consistently managed to keep the peseta more or 
less closely pegged to the French franc. However, 
owing to the weakness displayed by the franc in 
recent weeks, there has been some talk to the effect 
that the Madrid government may abandon the tie 
of the peseta to the franc and may even join the 
sterling bloc. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.68, against 67.56 on Friday of last week; cable 
transfers at 67.69, against 67.57, and commercial 
sight bills at 67.66, against 67.54. Swiss francs 
closed at 32.32% for checks and at 32.34% for cable 
transfers, against 32.35 and 32.36. Copenhagen 
checks finished at 22.01 and cable transfers at 22.02, 
against 22.04 and 22.05. Checks on Sweden closed 
at 25.42 and cable transfers at 25.43, against 25.44 
and 25.45; while checks on Norway finished at 24.77 
and cable transfers at 24.78, against 24.79 and 24.80. 
Spanish pesetas closed at 13.64 for bankers’ sight 
bills and at 13.65 for cable transfers, against 13.64 
and 13.65. 

——— 

XCHANGE on the South American countries is 
somewhat more active than at any time this 
year. The Argentine government is thought to be 
about to abandon exchange control. The fortnightly 
statement of the Central Bank of Argentina as of 
Nov. 15 showed gold at home to the value of 1,224,- 
417,645 paper pesos, and gold abroad and foreign 
exchange of 130,553,766 paper pesos. ‘The gold re- 
serve ratio to circulation stands at 143.8% and the 
reserve ratio of gold to note and sight liabilities stands 
at 80.67%. The political disturbances in Brazil seem 
to have had no important effect on milrei exchange. 
Recent dispatches from Lima, Peru, stated that over- 
seas trade of Peru in the first eight months of this 
year amounted to 309,955,426 soles, against 300,- 
097,416 soles in the same period in 1934. Exports 
declined to the extent of 2,292,934 soles, whereas 
imports increased from 103,549,398 soles to 115,100,- 
342 soles. Peru’s trade with the United States has 
been increasing, while her trade with Great Britain 
shows a decline. Exports to the United States showed 
an increase of more than 12,000,000 soles, due largely 
to the rise in the price of cotton. Imports from the 

United States increased by 9,000,000 soles. 

Argentine paper pesos closed on Friday, official 
quotations, at 32% for bankers’ sight bills, against 
327% on Friday of last week; cable transfers at 32.90, 
against 32.89. The unofficial or free market close 
was 27.40@27.55, against 2714@27%%. Brazilian 
milreis, official rates, are 814 for bankers’ sight bills 
and 8.45 for cable transfers, against 8144 and 8.44. 
The unofficial or free market close was 5.60 against 
5.65. Chilean exchange is nominally quoted on the 
new basis, at 5.19, against 5.19. Peru is nominal at 
25.13, against 25.78. 


-_ 





XCHANGE on the Far Eastern countries presents 
no new features of importance from those of 


recent weeks. It would seem, however, that the 
Chinese National Government is experiencing some 
difficulty in its plans to bring about the nationaliza- 
tion of silver and the issue of new notes. London 
opinion is sharply divided as to the effectiveness 
of Sir Frederick Leith-Ross’s mission to China. 
It now develops that Sir Frederick, who is the chief 
economic adviser of the British Treasury, was com- 
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missioned to study and report on possible measures 
which might help China and incidentally counteract 
the effects of the United States’ silver buying policy. 
Sir Frederick insists that the Nanking omgen 
scheme recently inaugurated did not originate wit 
him. The British Foreign Office is apparently at 
odds with the Treasury Department over Sir Freder- 
ick’s visit and desires his recall, as the Foreign Office 
feels that China’s finances can not be improved until 
there is political agreement between China and Japan. 
On Friday the Reserve Bank of India reduced the 
rediscount rate to 3% from 34%. The latter rate 
had been in effect since Feb. 16 1934. 

Closing quotations for yen checks yesterday were 
28.76, against 28.72 on Friday of last week; Hong 
Kong closed at 37@37 1-16, against 37@37 7-16; 
Shanghai at 297%4,@30, against 2934@29 15-16; 


Manila at 50, against 50; Singapore at 57.90, against 


57.90; Bombay at 37.24, against 37.28; and Calcutta 
at 37.24, against 37.28. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 


Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
NOV, 23 1935 TO NOV. 29 1935, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in Untied States Money 


Nov. 26 





Noo. 23 | Nov. 25 Noo. 27 | Nov. 28 | Nov. 29 
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Cc . 
Denmark aoe 


England, poun 
d, markka 


Yugoslavia, dinar__.. d 
Asia— 


China— 
Chefoo (yuan) dol'r . 


sterl’g 


4 
.187683* 


Hankow(yuan) dol'r . 


Shanghai(yuan) dol. ‘ 


- f 
Singapore (8. 8.) dol’r 


Austraiasia— 


South Africa, pound. 


North America— 
Cuba 


» peso 
Mexico, peso (silver) . 


3.919375* 


-|\3.949687 * 
-/4.880750* 


-990234 
-999200 
-277675 


Newfoundland, dollar, .987750 


South America— 


.328650* 





$s 

.187650*| . 
-169096 | .16 
013625") . 
041346 | . 
.220316 | . 
.935916 |4. 
021750 | . 
-065840 


3.915625* 
3.945937 * 


4.878750* 
-984791 


999 





577812 | . 


£ 
-187683* 
- 169042 
.013375* 
.041339 
-220327 
4.936666 
021770 
-065840 
.402221 
-009380 
.676591 





3.918125* 
3.948437 * 


4.882750* 
-989661 


-999200 | .999200 
-277675 
-987375 


-328675* 


-277675 
-987125 


-328750* 
.083733* 
-050950 * 
-801500* 


3.916875* 
3.947187 * 


4.881000* 


-989791 
-999200 
-277625 
-987250 


-329137* 
.083764* 
-050950 * 
-801500* 








-565000 * 


-568200 * 


-297083 
-297500 
-364687 
-372185 
-287450 
-577500 


3.915000* 
3.945312* 


4.878750* 
.988828 
-999200 
.277675 
-986437 


.328725* 














| available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
Nov. 28 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1935 


1934 


1933 


1932 


1931 





£ 
198 439,185 


£ 
192,681,035 





£ 
121,599,344 
542.753.008 
45,596,200 
89.873.000 
60.241.000 
73.097.000 
57,562'000 
15,732,000} 14,290,000] 11.443.000| 11.438 '000 
7,396,000} 7,397,000] 7.400,000| 9.121000 
6,580,000} 6,573,000} 8,014,000] 6.560.000 


Total week _|1,118,431,438] 1,252,858,447] 1,242,732,829| 1,275,383,534|1.090.93 
Prev. week _|1,153,544,210| 1,254, 176,040|1,252.359.345| 1274-721 893 1'080'539'oan 


a These are the gold holdings of the Bank of France as reported in the n f 
of statement. b Gold holdings of the Bank of Germany Son auuieion of mene A held 
abroad, the amount of which the present year is £1,051.700. : 


£ 
140,418,186 
666,732,498 
38,298,850 
90,327 ,000 
62,846,000 
86,048,000 
74,690,000 
89,166,000 


£ 
191,818,124 


-| 552,200,103 622,579,355 
50 


655,810,462 
2,876,950 
90,660,000 
66,158,000 
73,410,000 
72,072,000 
69,482,000 


Nat. Belg- - 
Switzerland 
Sweden _... 
Denmark ~~. 
Norway ... 
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The Case of the Utilitiy Companies 


The action of a number of large utility holding 
companies in declining to register with the Securities 
and Exchange Commission under the Public Utility 
Holding Act of 1935. undoubtedly presages a long 
and costly legal battle, but the issues involved are 
so far-reaching and fundamental as to merit the 
widest and most thoughtful public attention. Thus 
far, unfortunately, there has seemed to be a marked 
disposition on the part of the public, or at least of 
so much of the public as still supports the New Deal, 
to dip the scales of opinion heavily against the com- 
panies and dismiss their arguments as unworthy of 
serious consideration. The attitude of the Congress 
that passed the Holding Company Act, like that of 
the Administration which pressed for its adoption, 
was one of open hostility, and the long debate over 
whether the “death sentence” should be pronounced 
by statute or left to the tender mercies of the Se- 
curities and Exchange Commission involved, after 
all was said and done, only questions of time and 
procedure. Not until Judge Coleman, of the Federal 
District Court at Baltimore, held the Act “invalid 
in its entirety” did the public appear to wake up to 
the fact that enforcement of the Act would not be 
all plain sailing, and that the case for the companies 
rested upon constitutional grounds whose impor- 
tance could not possibly be ignored. 

In commenting on Nov. 8, the day after Judge 
Coleman’s decision, upon the possibility that the 
holding companies might fail to register by Dec. 1, 
as the Act requires, Chairman Landis of the Com- 
mission emphasized the fact that the registration 
form asked only five questions and called for only 
three exhibits, and at the same time reserved to the 
companies all their constitutional rights. “We want 
to govern under the Constitution,” he was quoted as 
saying. “We don’t want to euchre them out of any- 
thing.” His position was promptly challenged by 
counsel for the companies, who maintained that any 
compliance with the provisions of the Act, even the 
formality of preliminary registration, would debar 
the companies from subsequently raising the ques- 
tion of constitutionality, and that in any case the 
Commission’s assurance was not a judicial ruling. 
In a statement prepared for the New York “Times” 
and published in that paper on Nov. 15, counsel for 
the Commission replied that the cases cited in behalf 
of the companies “have no application in the present 
circumstances” because of the reservation just re- 
ferred to, and that “that action has made it impos- 
sible for the Commission, either as a matter of law or 
as a matter of good faith, later to assert any estoppel 
against any companies so registering. ... The Act 
is, frankly, one which regulates and restrains. The 
holding company does not register to obtain a privi- 
lege, but as a part of a regulatory scheme. It would 
be strange indeed if the companies which have op- 
posed the passage of this Act should now appear in 
court to contend that their registration was not obli- 
gatory under the terms of the Act, but, on the con- 
trary, was a purely voluntary action on their part in 
order to obtain its benefits.” 

The argument was not convincing. Title I of the 
Act, the only part of the statute whose constitution- 
ality is questioned, is the part which authorizes the 
Commission to interfere with the centralized control 
exercised by holding companies and, under certain 
circumstances, to require their dissolution. It was 
still not clear, in spite of the -Commission’s dis- 
claimer, that registration was not a first step in the 
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enforcement of the Act, and that registration might 
not impede objections to the constitutionality of 
Title I. On Nov. 20 the directors of the United Gas 
Improvement Company decided against registration, 
and a suit to test the Act’s constitutionality was 
brought in the Federal District Court at Philadel- 
phia. The next day it was announced that the Con- 
solidated Gas Company of New York and its sub- 
sidiaries would not register, and on Nov. 23 the Com- 
monwealth & Southern Corporation filed a suit at 
Wilmington, Del. Ina circular communication made 
public on Nov. 22, Attorney General Cummings ad- 
vised the United States District Attorneys that the 
government did not intend at present to institute 
criminal proceedings under the Act, but that civil 
suits would shortly be lodged against one or more 
large companies which had failed to register. The 
first of these suits was filed on Tuesday, in New 
York, against the Electric Bond & Share Corporation 
and five of its intermediate holding companies. 

The specific constitutional objections to the Act, 
as set out in the bills of complaint filed by the con- 
testing companies and elsewhere, rest upon several 
grounds. The Act is challenged on the ground that 
Congress, in passing it, exceeded its powers under the 
inter-State commerce clause in that it undertook to 
regulate matters which not only are not inter-State 
commerce, but which neither directly affect nor in 
any way burden such commerce. The Commonwealth 
& Southern, for example, it is urged, is essentially an 
investment company doing a local and intra-State 
business, its business consisting of owning and hold- 
ing the capital stock and other securities of a number 
of subsidiary companies and disbursing their earn- 
ings, each of the subsidiaries being also essentially 
local. It is further urged that the power which is 
given to Congress to operate and control post offices 
and post routes does not extend to such sweeping 
prohibition of use of the mails as the Act ordains 
for holding companies which do not comply with its 
provisions, and that to invoke either the inter-State 
commerce clause or the post office clause for such 
purposes as the Act contemplates would deprive the 
companies of their property without due process of 
law. 

It is also contended that the Act is an invasion 
of the reserved rights of the States in that intra-State 
business, subject in all respects to regulation by the 
State and hitherto so regulated in fact, is subjected 
to the control of a Federal Commission. The Federal 
regulation, it is pointed out, extends to practically 
everything that the companies may do, whether inter- 
State or intra-State, from the issuance or acquisition 
of securities to company service, contracts and man- 
agement. The constitutional prohibition of excessive 
fines is also violated, it is claimed, in the drastic 
penalties which the Act imposes for failure to comply 
with its provisions. For failure to register, the Act 
provides for fines which may amount to as much as 
$200,000, while for wilful violation of any provision 
of Title I or any regulation or order which the Com- 
mission may issue under it, the penalties may extend 
to a fine of $10,000 and imprisonment for two years. 

To what extent the courts will go in considering 
the motives which lie behind a statute is always a 
matter of uncertainty. Asa general rule, the motive 
of Congress will not be impugned, since comity dic- 
tates that the legislative branch of the government 
should be assumed to have acted with good inten- 
tions. There is abundant ground for maintaining, 
however, that Congress, in considering and passing 
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the Holding Company Act, was influenced very much 
by a desire to punish, and that regulation was not 
the sole purpose. For the punitive temper which 
Congress and the Administration exhibited, and 
which was widely reflected in the country, the hold- 
ing companies have themselves largely to thank. 
There have been grievous improprieties in the or- 
ganization and management of some of the utility 
holding companies and in the conduct of some of 
their subsidiaries, and what is wrong should be 
neither condoned nor tolerated. No amount of mis- 
conduct in management, however, can justify resort 
to unconstitutional means of punishment or correc- 
tion, and it is against a statute which Judge Cole- 
man found unconstitutional “in its entirety,” with 
the invalid provisions “so multifarious and so in- 
timately and repeatedly interwoven throughout the 
Act” as to make it impossible to separate them from 
other provisions that might otherwise, perhaps, be 
valid, that the holding companies rightfully protest. 
The constitutional issues, moreover, cannot be di- 
vorced from the large question of public policy. The 
Holding Company Act is a striking illustration of 
the purpose of the Federal government to extend its 
authority in all directions and interfere in every- 
thing. Ostensibly, the Act aims to correct financial 
and other abuses and promote decentralization, but 
the underlying aim is Federal centralization of con- 
trol. Irrespective of the obvious benefits which hold- 
ing companies have conferred in the development of 
electric light and power facilities and the provision 
of efficient service, the companies are to be dissolved 
or placed under rigorous Federal supervision, on the 
theory that government control is better than pri- 
vate management and that State and local authori- 
ties are largely impotent. Asa corollary of the the- 
ory, Federal funds are being widely used to promote 
the establishment of competing municipal plants 
where efficient private plants are already in opera- 
tion, and direct and ruinous competition is being pro- 
moted through such government agencies as the Ten- 
nessee Valley Authority which pay no taxes and are 
under no obligation to operate at a profit. There is 
no sound reason for believing that government busi- 
ness is better managed than private business; on the 
contrary, it is almost everywhere in this country less 
efficient, less economical, less progressive, and no- 
toriously more disturbed by political influence. 
The fundamental issues in the holding company 
controversy are mainly two in number. The first is 
whether the right to private property, held and used 
in accordance with the Constitution and such laws 
as are constitutionally enacted, is to be preserved. 
The second is whether, if the right to private prop- 
erty is still to be formally recognized, the legitimate 
exercise of the right is to be increasingly interfered 
with by the Federal government through unfair 
competition, inquisitorial regulation and drastic 
pains and penalties. Administration spokesmen have 
more than once declared that the abolition of private 
property and the profit system is not the Adminis- 
tration’s aim, but it is difficult to accept the dis- 
claimer in the face of legislation which, regardless of 
the Constitution, jeopardizes hundreds of millions of 
dollars of invested property, dictates arbitrarily how 
business shall be organized, its capital needs supplied 
and its products or services distributed or used, and 
commits the execution of a “death sentence” to the 
discretion of a Federal commission. The holding 
company cases have an interest far beyond that of 
the companies themselves. They involve the nature 
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of the American government, the integrity of the 
Constitution, and the rights of every form of our na- 
tional economic life. 


Sanctions and World Recovery 


The more the question of sanctions is studied, the 
more difficult and perplexing are the situations 
which sanctions seem to entail. We know now that, 
contrary to predictions and expectations, the threat 
of sanctions cannot be counted upon to prevent a 
war, and we have yet to learn whether, once they 
have been applied, they can prevent a war from con- 
tinuing. As a means of preserving peace they have 
obviously failed, and the high claims that were made 
for them in this respect when no war was in sight 
cannot with any intellectual decency be made again. 
We know, further, that the sanctions which have been 
applied to Italy would never have been invoked but 
for the insistance of Great Britain with the reluctant 
assent of France, and that instead of representing a 
genuine world policy they actually represent the 
policy of one great Power which, with the help of 
another much less urgent or convinced, was able to 
bring the members of the League into line. We also 
know that, even with this powerful pressure relent- 
lessly exercised, it took weeks and months to bring 
action to a head, thereby demonstrating that the 
Covenant, as a means of conciliating disputants and 
preventing war, is about as slow and clumsy an inter- 
national instrument as could have been devised, It 
is apparent to everybody, moreover, that the imposi- 
tion of sanctions has greatly intensified national 
feeling in Italy, aroused a spirit of hostility and re- 
taliation which may have disastrous consequences 
for other countries, and probably ended for years 
to come all hope of Italian cordiality in any inter- 
national undertaking. How greatly sanctions have 
affected the neutrality policy of the United States 
and opened the way to economic and political con- 
troversies with Europe is a matter of common 
knowledge. 

One wonders whether the Geneva statesmen could 
have failed to perceive that sanctions, unless they 
were immediately effective, would administer a seri- 
ous check to world recovery, or whether, if they did 
perceive it, they calculated that, as between a check 
and a war, the former was the lesser evil. Moral con- 
siderations aside (and moral considerations do not 
weigh very heavily when one remembers that a three- 
Power partition of Ethiopia had already been agreed 
upon and is quite likely to be made whatever the re- 
sult of the war), it is evident that sanctions are al- 
ready operating, and must continue to operate, to the 
serious detriment of international economic rela- 
tions. They disturb the ordinary course of interna- 
tional trade with an important importing and ex- 
porting country, and all the economic activities 
which such trade involves. The temporary boom in 
industry, commerce and transportation occasioned 
by the abnormal importation of goods by Italy in 
anticipation of sanctions is of small consequence in 
comparison with the indefinite closing or restriction 
of Italian markets for foreign goods, and the intensi- 
fied production in Italy of as much as possible of 
what previously was bought abroad. International 
trade, like domestic trade, makes large use of credit, 
and to clap upon a country a widespread prohibi- 
tion of loans, forbid the extension of credit, and de- 
mand that it pay cash for such things as it may still 
buy, is a pronounced check to every business or in- 
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dustry having Italian connections or hopeful of de- 
veloping them. 

The same thing is true in the large field of inter- 
national finance. Nothing is more essential to world 
recovery than the stabilization of foreign exchange, 
the prevention of further devaluations of national 
currencies, and a rational redistribution of the 
world’s supply of gold as a condition of a return to 
the gold standard. There can be no assurance of 
any of these things so long as sanctions impede in- 
ternational trade, or deflect it into unnatural chan- 
nels, or raise doubts of how long this or that branch 
of trade will be allowed to continue. The return of 
financial stability, moreover, has for years been ob- 
structed by the extreme nationalistic policies which 
have raised tariff barriers, imposed quota restric- 
tions and sought profit or defense in subsidies, but 
the effect of sanctions is akin to that of tariffs and 
quotas in the limitations which it imposes and the 
normal markets which it cuts off. To the extent that 
any country has a surplus of raw materials or man- 
ufactured goods some of which Italy normally would 
buy, its markets will be restricted as long as sanc- 
tions operate, since no country is likely to expand its 
foreign purchases while its own market is curtailed. 
Merchant tonnage, too, is at a low point throughout 
the world, and a stimulus to building is not to be 
looked for as long as trade is arbitrarily interfered 
with and its future recovery left in doubt. 

Pacifists will, no doubt, insist that Italy is rela- 
tively a small country, that it cannot hope to hold 
out very long under an international boycott, and 
that while the evils which have been mentioned are 
of course to be reckoned with, they will be a small 
price to pay if peace is eventually restored and fu- 
ture imperialist adventures are discouraged. The 
answer to that contention, abundantly shown al- 
ready by the case of Italy, is that sanctions do not 
promote peace but on the contrary make for war, and 
that to the extent that they encourage war or war 
preparations they intensify and spread conditions 
which delay and may indefinitely postpone recovery. 
The case was well stated by Professor Edwin M. 
Borchard of Yale University, one of the foremost 
American authorities in international law, in a radio 
address in New York last Sunday. “Under the fear 
of boycotts which the world is now evperiencing,” 
he said, “every nation will seek to make itself as in- 
dependent as possible, militarily and economically, 
from all other nations. Whether they consider sanc- 
tions practical or not, they will never know when 
they may be selected as the guilty nation, and must - 
be prepared to survive alone. This does not make 
for tranquillity, but hysteria, and its effects already 
have been ruinous. International trade under such 
inspiration will gradually evaporate, and the in- 
centive to acquire raw materials under your own 
control will irresistibly grow. It thus stimulates the 
causes of war.” 

There are multiplying evidences of the accuracy 
of this analysis. The announced intention to enlarge 
the list of articles to which sanctions will apply, and 
in particular to include in the list oil and cotton, 
has greatly stiffened Italian resistance. For the first 
time since the conflict in Ethiopia began, there is 
open talk of an imminent war in Europe. Rome cor- 
respondents wrote on Thursday of rumors that Ital- 
ian aviators might undertake the desperate adven- 
ture of bombing the British fleet in the Mediter- 
ranean, themselves going down to death if need be, 
and the possibility of an Italian blow on the Conti- 
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nent, before the nations are ready to fight, has been 
freely discussed. Talk of this kind, the natural result 
of an inflamed public opinion, is dangerous in the 
extreme, and the more so because Italy feels that 
it has a real grievance, but it is peculiarly disturbing 
when we remember that its provocation is a sanctions 
policy whose professed aim was to prevent or stop 
a war by cutting off the financial and material means 
of prosecuting it. There is no permanent aid to world 
recovery in stimulating the production of munitions, 
the construction of additional naval vessels and the 
accumulation of war materials, for while these things 
of course create numerous economic demands and 
give employment to labor, their benefits are more 
than offset by the disturbance of ordinary interna- 
tional relations in all directions, anxiety regarding 
the future of international trade and finance, and 
the losses in life and property if war actually comes. 

It has more than once been pointed out by the ad- 
vocates of sanctions that the policy could not be ex- 
pected to succeed unless support for it was practi- 
cally universal, and they have accordingly exerted 
themselves to bring the United States into co-opera- 
tion with the League. The course which the Roose- 
velt Administration has followed during the present 
crisis is very far from reassuring. The United States 
has no direct interest whatever in the Ethiopian 
controversy, and its indirect interest is too small and 
remote to be of any special consequence. Congress, 
in passing the Neutrality Resolution, clearly in- 
tended to emphasize the national policy of indepen- 
dence and aloofness by making obligatory a decla- 
ration of neutrality whenever a state of war else- 
where existed, and requiring a prohibition of the 
export of arms, munitions and implements of war 
irrespective of the strength or resources of the war- 
ring Powers. The actions and public statements of 
President Roosevelt, and particularly of Secretary 
Hull, in putting pressure upon American exporters 
to limit their exportation of non-prohibited commod- 
ities to Italy, and threatening some kind of govern- 
ment action in the event of continued non-compli- 
ance, is not only wholly without warrant in law, 
but operates in effect to align the United States with 
the League, and thereby to expose it to entanglement 
in the political, as well as the economic, complica- 
tions which sanctions may produce. 

The observance of neutrality, especially where a 
number of Powers are involved, directly or indirectly, 
in a conflict, is not easy. It calls for clear-sighted- 
ness, firmness, and a stout insistance upon a nation’s 
rights. It demands, as Professor Borchard said in 
the address from which we have quoted, “the devel- 
opment of a philosophy that it is better to stay out 
of other peoples’ wars than to participate and insure 
the victory for one side; that all the deplorable 
things of earth cannot be alleviated by sharing them; 
that it is better to limit than enlarge the area of 
war, and that the thread of law is best kept alive by 
making the oases of neutrality and peace as wide 
and not as narrow as possible.” No such philosophy, 
we may be sure, has controlled the thought of the 
League Powers in courting the co-operation of the 
United States, and it apparently has not commended 
itself to Secretary Hull. There are hopeful indica- 
tions, however, that it is making an appeal to some 
members of Congress, and that there will be less 
disposition than has seemed likely to enlarge Execu- 
tive authority when the question of neutrality comes 
up at the next session. There is a goal of world re- 
covery to whose attainment the thought of the gov- 
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ernment should be directed and its efforts consist- 
ently bent. If the members of the League choose to 
block the road by widening the scope of sanctions 
and taking the grave risk of enforcing them, the re- 
sponsibility rests with them, but the United States 
has no mission to share in such an undertaking, and 
there is only trouble in store if it allows itself to be 
drawn in. 


Moody’s Daily Commodity Index Recedes Slightly 

A slightly receding tendency has characterized the move- 
ment of Moody’s Daily Index of Staple Commodity Prices 
this week. There have been no outstanding price changes 
during the period, except, possibly, the continuation of the 
downward movement in hide prices which has been in progress 
for the past month. 

Among the fifteen commodities comprising the Index, 
advances were made by top hogs, rubber and cocoa. Declines 
were suffered by corn, cotton, hides, wool and silk, while 
wheat, silver, scrap steal, copper, lead, coffee and sugar 
remained unchanged. & 

The movement of the Index during the week, with com- 
parisons, is as follows: 


Fr ., SRE ae ee 168.2)}2 Weeks Ago, Nov. 15.-...--.-- 167.8 
bts. MiGs dinnccscécuaeees 167.8| Month Ago, Nov. 1-.-.-.----- 166.6 
i. Dns Mian sealsibedes 167.6) Year Ago, IO, Siiwtonces 149.1 
Sie Bits iiisnaseeqwbhbdoe 166.6}1934 High— Aug. 20..-.----- 156.2 
Wed., Nov. 27 “=. - © 2. 2. 2. 2. | ee 167 0 Low— a 2 — ee ewer 126.0 
De, Ds Eineaananane holiday |1935 High— Oct. 7-9.....--.- 175.3 

- Bes Dlenccbcabacs 167.6 Low— Mar. 18-.-.---.-.- 148.4 


The Course of the Bond Market 


This week again the bond market has been featured by 
marked buoyancy and strength of lower-grade railroad bonds 
in response to favorable rail earnings reports. Other lower- 

rade issues remained mostly unchanged around the year’s 
highest prices. High-grade bonds have remained stable, con- 
tinuing the horizontal trend of recent weeks. United States 
governments have hardly moved at all, perhaps awaiting 

—a |G ee mail, Ale mm es mate: ea mma 
the December finance program, which is to be announced 
Dec. 2. Maturities of $418,000,000 on Dec. 15 as well as 
the needs of the government’s winter relief activities will 
require about a billion dollars at this time. Evidence of 
continued strain abroad was seen in another advance in the 
discount rate of the Bank of France, from 5% to 6%. De- 
spite this measure, gold continued to be engaged for export 
to this country. The Board of Governors of the Federal 
Reserve System, at its recent meeting, concluded that no 
restriction of bank credit was necessary because of the ac- 
tively rising stock market. 

High-grade railroad bonds have been virtually unchanged, 
with the trend slightly upward. Norfolk & Western 4s, 1996, 
closed the week unchanged at 113%, and Union Pacific 4s, 
1947, declined % to 111. The lower-grade railroad bond 
market showed a definite improvement, in line with the 
favorable earnings reports being released by most of the 
carrier companies. Illinois Central jt. 5s, 1963, advanced 
5144 to 6814; New York Central 4%4* 2013, advanced % to 
71144, and Southern Pacific 4%s, 1969, gained 1% to close 
at 77. 

Utility bonds have moved within a narrow range, high- 
grades holding very steady and lower grades displaying 
some weakness, although not marked. The principal devel- 
opments have been the action taken in connection with the 
Public Utility Act of 1935 and new financing. Holding com- 
panies in growing numbers have instituted legal action 
against registration with the Securities and Exchange Com- 
mission, while the latter itself has started suit to compel 
the Electric Bond & Share group to register. These develop- 
ments had almost negligible effect on holding company deben- 
ture prices. New financing totaled $37,460,000, of which 
$25,000,000 New York & Queens Electric Light & Power 3%s, 
1965, and $11,710,900 Metropolitan Edison 4s, 1965, were the 
largest. 

The industrial list has shown a mixed trend, with better- 
grade issues fluctuating narrowly and the more speculative 
type displaying a tendency toward strength. Most steel issues 
were unchanged. The building group has again been strong, 
and Walworth 6s, 1945, gained 2, closing at 91. Container 
Corp. 5s, 1943, declined 1 to 100, and Goodrich 6s, 1945, lost 1, 
closing at 101%. Studebaker 6s, 1945, made an abrupt ad- 
vance, closing at 85 for a gain of 12. Retail issues have 
been generally strong, with Namm & Sons 6s, 1943, advancing 
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to 95, up 1%. 
at 86, down 2. 
Foreign bonds exhibited irregular tendencies. The revolu- 


The Warner Bros. 6s, 1939, reacted, closing 


tion in Brazil caused sharp declines in that country’s bonds. 
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Italian issues have been generally lower. Other groups have 
been unchanged or moved only fractionally. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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6.09 4.60 6.33' 8.06 ' 6.26' 6.97' 5.05 | 8.99 





* These prices are com, uted from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move ment of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


** Actual average price of 8 long-term Treasury 
page 3291. 
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TI Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, Nov. 29 1935. 


The big news of the week was the announcement of 
President Roosevelt to-day that the “peak appropriation” 
for recovery projects has been passed, and that the country 
can look forward to a decreasing budget deficit. This surely 
should have a wholesome effect on general business and give 
further impetus to the increasing activity in evidence in 
almost all lines. Another encouraging feature was the con- 
tinued increase in retail store business. Early Christmas 
shopping was a factor with the weather more seasonable. 
Car loadings last week showed a gain of 18,173 cars to 
646,503 cars. The gain over the same week a year ago was 
85,561 cars, and 60,765 cars more than in the corresponding 
week two years ago. Bank clearings this week reflected the 
current rapid recovery in industrial activity, with a gain of 
more than 31% over the same period a year ago. Electric 
output last week reached a new high record when it reached 
1,953,119,000 kilowatt hours. It was 14.5% above the same 
week last year. Steel operations, according to the American 
Iron and Steel Institute, were scheduled at 55.4%, the high- 
est since the week of June 18 1934. The action of the 
Steel Corporation in not advancing prices for the first quar- 
ter of next year, while quite a surprise to the trade, and 
especially the independent companies, is looked upon as a 
most wholesome influence in maintaining the present excep- 
tional stability in the finished steel trade. Highly interesting 
reports came from Washington to the effect that home build- 
ing for the first 10 months of this year was 150% above the 
entire year of 1934. Woolen and worsted mills continue to 
operate at capacity, and indiestions are that the schedules 
will be maintained for four months at least. The cotton 
market was a dull affair, and prices were generally lower. 
Grains were also dull and showed a downward trend. Rub- 
ber was extremely active of late and prices advanced in sym- 


+t The latest complete list of bonds used in computing these indexes was published in the issue of May 18 1935. 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 4U foreign bonds. 


























pathy with London and Singapore. Coffee trading was brisk 
and prices moved sharply upward owing to political develop- 
ments in Brazil. Silk, after early weakness, rallied late in 
the week, with trading volume of fair proportions. Other 
markets were generally aniet. The season’s first freezing 
temperatures swept into New York on the 24th inst., accom- 
panied by the city’s first snow. The minimum temperature 
was 24 degrees. A heavv rain fell on Thanksgiving Day. 
Wintry blasts and snow swept Virginia on the 24th inst., 
with the temperature down as low as 20 degrees in the Valley 
of the Shenandoah. A swift-moving Northeaster, laden with 
snow, sleet and rain, swept from Cape Hatteras into New 
England. Nearly half an inch ~f snow fell in Boston on the 
24th inst. A sharp earthquake was felt at Santa Ana, Calif. 
Helena, Mont., continued to get shocks. To-day it was 
cloudy and cold here, with temperatures ranging from 42 to 
50 degrees. The forecast was for fair, colder to-night and 
Saturday; Sunday fair and moderately cold. Overnight at 
Boston it was 44 to 60 degrees; Baltimore, 44 to 64; Pitts- 
burgh, 30 to 42; Portland, Me., 44 to 54; Chicago, 22 to 32; 
Cincinnati, 26 to 42: Cleveland, 26 to 48; Detroit, 28 to 44; 
Charleston, 46 to 72; Milwaukee, 22 to 30; Dallas, 46 to 62; 
Savannah, 44 to 70; Kansas City, 30 to 34; Springfield, Mo., 
28 to 38; Oklahoma City, 38 to 54; Salt Lake City, 24 to 50; 
Seattle, 36 to 48; Montreal, 40 to 48, and Winnipeg, 8 to 20. 


—_ 
ae 





Selected Income and Balance Sheet Items of Class I 
Steam Railways for September 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of Sep- 
tember. 

These figures are subject to revision and were compiled 
from 143 reports representing 149 steam railways. The 
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present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 
TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For Month of September\For the Nine Months of 
1935 1934 1935 1934 





Income Items 








3 $ $ 
,359, 41,713,426|321,994,749| 344,585,705 
12,117,707) 13,398,438)115,829, 129,931,401 


69,476,956) 55,111,864/437,824, 474,517,106 
12,832,601) 15,426,056 


x 
Net railway operating income...| 57,359,24 
Other income. 






























































ae avail. for fixed charges.| 68,222, 53,588,021/424,991,854/ 459,091,050 
Rent for leased roads......... 11,523,204) 11,217,457|100,134,141| 100,239,660 
deductions.......... 41,932,940) 42,315,875|380,492,382 381,537,473 
Other deductions............ 222, 233,638} 2,016,862) 2,197,824 
Total fixed charges. ........ 53,678,769) 53,766,970/482,643, 483,974,957 
Income after fixed charges... ... 14,543,236, 4178,949/d57,651,531|/d24,883,907 
Contingent charges............ ,000, 1,000,214) 9,020,156; 9,019,612 
BWet IMOOMRO. B . cc cc cccccccoce 13,542,934) d1,179,163|/d66,671,687/ 433,903,519 
epee retirements....| 16,183,720) 15,803,674/145,117,128) 142,936,556 
income taxes..........- 1,913, 1,226,165) 12,783,949) 12,223,672 
Dividend appro 
On common stock............ 5,065,192) 2,386,462) 58,114,7 67,936,514 
On preferred stock........... Sn Sammons 12,655,620' 13,082,675 
Balance at End of September 
1935 1934 
Selected Asset Items— 
Investment in stocks, bonds, &c., other than those 
of EPS EE TALE $734,653,134| $760,054,083 
Ee a ee a) .-.| $397,838,152} $312,122,190 
Demand loans and deposits...................... 14,032,671 37,998,134 
ay as GED. on cccckisndbouseddoweeus 32,526,047 40,690,412 
i 64,392,854 56,568,743 
Loans and bills receivable. ....................-.- 4,095,552 6,305,184 
Traffic and car-service balances receivable. .......-. 56,367,750 50,000 ,473 
Net balance receivable from agents and conductors. 49,285,692 46,236,421 
Miscellaneous accounts receivable..............-.-. 134,685,128 151,492,945 
TELE LEELA EL LTE 285,785,731 308 ,288,593 
Interest and dividends receivable. ..............-~ 34,926,819 44,991,559 
Se ARM BEES NG EGGS ie NE AIR TS 2,928,117 3,510,824 
Cn 5,462,714 4,323,270 
DLT OT OT TT $1,082,327,227|$1,062,528,748 
Selected Liability Items— 
Funded debt maturing within six months. b.......- $243,607,694| $107,506,476 
Loans and bills payable.c....................... $344,232,829| $296,694,005 
Traffic and car-service balances payable.......___. 73,014,739 66,368 ,439 
Audited accounts and wages payable_........... 214,099,880 217,656,119 
Miscellaneous accounts payable.................. 59,992,430 62,894,999 
Interest matured unpaid... ...................-. 395,075,096 305,366,786 
Dividends matured unpaid... ..................-. 15,550,650 16,211,046 
Funded debt matured unpaid..................-- 321,338,273 274,433,153 
Unmatured dividends declared... ..........-.__-_- 1,182,783 1,123,121 
Unmatured interest accrued...................-. 106,510,427 106 ,629,306 
Unmatured remts acerued....cccacccccccccccccece 32,303,412 31,451,376 
ee es... . . sae aeeeenanehoenh 17,770,767 19,081,145 
pT $1,581,071,286/'|$1,397,909,495 
Tax liability: 
Rae oe ee 33,070,238 31,786,378 
Other than U. 8. Government taxes........._.. 158 ,886,129 164,032,805 





a September 1935 income as reported, was increased by credits to operating ex- 
penses on account of reversal of charges previously made for liability under the 
Railroad Retirement Act. These credits for September 1935 amounted to $316,168 
and for the nine months ended with September 1935 the net credit is $7,284,425. 
For September 1934 the reported net income includes charges because of the Retire- 
ment Act amounting to $2,758,922 and for the nine months ended with September 
1934 the charges included are $5,575,523. b Includes payments which will become 
due on account of principal of long-term debt (other than Account 764, funded debt 
matured unpaid) within six months after close of month report. c Includes obliga- 
tions which mature not more than two years after date of issue. d Deficit. 
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4,792 New Freight Cars Installed During First Ten 
Months of 1935 


Class I railroads of the United States, in the first 10 
months of 1935, installed 4,792 new freight cars, according 
to reports just received by the Association of American 
Railroads and made public on Nov. 23. In the same period 
last year, 21,671 new freight cars were placed in service, and, 
in the same period two years ago, there were 1,872. The 
reports furnished the Association further showed: 

Thirty-one new steam locomotives and 102 new electric locomotives were 
placed in service in the first 10 months of this year. The railroads, in the 
first 10 months of 1934, installed 22 new steam locomotives and 16 new 


electric locomotives. 
New freight cars on order on Nov. 1 totaled 6,433 compared with 3,080 


on the same day in 1934 and 127 on the same day in 1933. 

The railroads on Nov. 1 this year had on order 11 new steam locomotives 
and three new electric locomotives. New steam locomotives on order on 
Nov. 1 1934 totaled 34, and on the same date in 1933 there was one. New 
electric locomotives on order on Nov. 1 1934 totaled 101. No reports are 
available as to the number on order on Nov. 1 1933. 

Freight cars and locomotives leased or otherwise acquired are not included 


in the above figures. 
————<——— 


Revenue Freight Car Loadings Gain 18,173 Cars 

Loading of revenue freight for the week ended Nov. 23 
1935 totaled 646,503 cars. This is a gain of 18,173 ears, 
or 2.9%, from the preceding week, a rise of 84,561 cars, or 
15.0%, from the total for the like week of 1934, and an 
increase of 60,765 cars, or 10.4%, from the total loadings for 
the corresponding week of 1933. For the week ended Nov. 16, 
loadings were 7.4% above the corresponding week of 1934 
and 4.3% higher than those for the like week of 1933. 
Loadings for the week ended Nov. 9 showed a gain of 9.9% 
when compared with 1934 and a rise of 12.1% when com- 
parison is made with the same week of 1933. 

The first 18 major railroads to report for the week ended 
Nov. 23 1935 loaded a total of 306,146 cars of revenue fraight 
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on their own lines, compared with 302,095 cars in the pre- 
ceding week and 267,296 cars in the seven days ended Nov. 24 
1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


























(Number of Cars) 
Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
Nov. 23)Nov. 16; Nov. 24| Nov. 23;Nov. 16; Noo. 24 
1935 | 1935 1934 | 1935 1935 1934 
Atchison Topeka & Santa Fe Ry./| 19,246) 19,599 4,536 
Baltimore & Ohio RR.........- 26,970) 26,138 15,049} 12,102 
Chesapeake & Ohio Ry......... 22,167) 22,699 7,179 
Cc oB n& 15,732| 16,31 6,297 
Chicaho Milw. St. Paul & Pac. Ry| 18,958] 19,139 6,221 
y Chicago & North Western Ry..| 14,009) 14,1 8,485 
Gulf Coast Lines..............- 2,958| 2,820 1,195 
International Great NorthernRR ,082; 2,1 1,879 
Missouri-Kansas-Texas RR....- 5,137] 4 2,403 
Missouri Pacific RR......... 14,823) 14 6,608 
New York Central Lines........ 7,832| 37 33,777 
New York Chicago & St. Louis Ry| 4,321; 4 7,587 
Norfolk & Western Ry.......... 20,117) 20 3,251 
Pennsy! RR ate | 58,752) 56 31,522 
Pere Marquette Ry_........... ,150| 6 4,184 
Pittsburgh & Lake Erie RR..... 6,139) 5 3,996 
thern Eaeacoccabas 25,325) 24 Xx 
Wabash Ry........ oni > 5,428) 65 68,55 
EE Ae Flee 306, 146'302,095!267,296| 169,391! 166,981! 148,077 











x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
Nov. 23 1935 |} Noo. 16 1935 Noo. 24 1934 
Chicago Rock Island & Pacific Ry. 21,887 20,900 19,285 
Illinois Central System.......... 29,951 28,215 25,501 
St. Louls-San Francisco Ry......- 13,743 12,305 12,002 
| ae deine SERN Heine 65,581 61,420 | 56,788 








The Association of American Railroads, in reviewing the 


week ended Nov. 16, reported as follows: 


Loading of revenue freight for the week ended Nov. 16 totaled 628,330 
cars. This was an increase of 43,296 cars, or 7.4%, above the correspond- 
ing week in 1934 and an increase of 25,622 cars, or 4.3%, above the same 
week in 1933. 

Loading of revenue freight for the week of Nov. 16 was a decrease of 
25,195 cars, or 3.9% below the preceding week this year, due to the usual 
seasonal decline in business. 

Miscellaneous freight loading totaled 255,029 care, a decrease of 9,716 
cars below the preceding week, but an increase of 35,816 cars above the 
corresponding week in 1934 and 46,200 cars above the same week in 1933. 

Loading of merchandise less than carload lot freight totaled 159,172 
cars, a decrease of 5,339 cars below the preceding week, but 2,220 cars 
above the corresponding week in 1934. It was, however, a decrease of 
6,373 cars below the same week in 1933. 

Coal loading amounted to 122,409 cars, a decrease of 2,124 cars below 
the preceding week, 3,995 cars below the corresponding week in 1934, and 
14,494 cars below the same week in 1933. 

Grain and grain products loading totaled 29,133 cars, a decrease of 1,459 
cars below the preceding week, but an increase of 1,096 cars above the 
corresponding week in 1934. It was, however, a decrease of 3,446 cars 
below the same week in 1933. In the Western districts alone, grain and 
grain products loading for the week ended Nov. 16 totaled 18,885 cars, an 
increase of 1,330 cars above the same week in 1934. 

Live stock loading amounted to 17,138 cars, a decrease of 1,792 cars 
below the preceding week, 6,124 cars below the same week in 1934, and 
5,127 cars below the same week in 1933. In the Western districts alone, 
loading of live stock for the week ended Nov. 16 totaled 13,495 cars, a 
decrease of 4,280 cars below the same week in 1934. 

Forest products loading totaled 26,049 cars, a decrease of 1,653 care 
below the preceding week, but an increase of 4,352 cars above the same 
week in 1934 and 1,821 cars above the same week in 1933. 

Ore loading amounted to 12,280 cars, a decrease of 3,517 cars below 
the preceding week but an increase of 8,228 cars above the corresponding 
week in 1934 and 7,353 cars above the corresponding week in 1933. 

Coke loading amounted to 7,120 cars, an increase of 405 cars above the 
preceding week and 1,703 care above the same week in 1934, but a decrease 
of 812 cars below the same week in 1933. 

All districts reported increases for the week of Nov. 16 in the number of 
cars loaded with revenue freight compared with the corresponding week 
last year. All districts also reported increases compared with the corre- 
sponding week in 1933 with the exception of the Central Western, which 
showed a decrease under two years ago. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 




















1935 1934 1933 

Four weeks in January........... 2,170,471 2,183,081 1,924,208 
Four weeks in February.......... 2,325,601 2,314,475 1,970,566 
Five weeks in March...........- 3,014,609 3,067,612 2,354,521 
Four weeks in April.............- 2,303,103 2,340,460 2,025,564 
Four weeks in May........-...... 2,327,120 2,446,365 2,143,194 
Five weeks in June..........-..-. 3,035,153 3,084,630 2,926,247 
Four weeks in July...........-..- 2,228 ,737 2,351,015 2,498,390 
Five weeks in August..........-.. 3,102,066 3,072,864 3,204,919 
Four weeks in September........-. 2,631,558 2,501,950 2,567,071 
Four weeks in October..........-. 2,881,924 2,534,940 2,632,481 
, SS 680 ,662 613,048 614,136 
. * SE qe 653,525 594,790 583,07 
. 0 Fh FR 628 ,330 585,034 602,708 

Te. a necimammnmmnesitintiie 27,982,859 27 ,690,264 26,047,078 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
Nov. 16 1935. During this period a total of 87 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore & 
Ohio RR., the Pennsylvania System, the Atchison Topeka & 
Santa Fe System, the Southern System, the Union Pacific 
System, and the Southern Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 16 





Total Loads Received 
from Connections 


Total Revenue 
Freight Loaded 
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& Gauley 
Cambria & Indiana 1,280 
Central RR. of New Jersey.... 5,185 
Cornwall 729 
Cumberland & Pennsylvania. .- 378 
Ligonier Valley 153 
land 911 
1,210 96 
56,355 31,592 
11,395 13,417 
8,813 879 
7 6 77 


6 eee 
3,200 2,963 5,151 
118,615 112,476 78,206 











21,108 7,984 
16,494 4,033 3,438 
645 1,413 1,128 


3,459 694 615 
41,706 16,174 13,165 

















Alabama Tennessee & Northern 
Atlanta Birmingham & Coas 640 
Atl. & W.P- : 1,051 
‘319 
483 


























Total Loads Recetced 
from Connections 


1935 


Total Revenue 
Freight Loaded 


1934 

















Belt Ry. of Chicago 

Chicago & North Western . ... 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha 
Duluth Missabe & Northern. .. 
Duluth South Shore & Atlantic. 
Elgin Joliet & Eastern 

Ft. Dodge Des Moines & South. 

orthern 














Central Western District— 
Atch. Top. & Santa Fe System. 


ld 
Chicago Burlington & Quincy 
Chicago & Illinois Midland... . 
Pacific 


Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City... 
Illinois Terminal. ............ 
North Western P: 

Peoria & Pekin Union 











Se 
International-Great Northern... 


Terminal RR. Ass’n of St. Louis 
Wichita Falls & Southern 




















54,032 52,961 





Note—Figures for 1934 revised. 


* Previous figures. 
Michigan Central RR. 


a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
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273,125 Freight Cars in Need of Repairs on Nov. 1 


Class I railroads on Nov. 1 had 273,125 freight cars in 
need of repairs, or 15.0% of the number on line, the Associa- 
tion of American Railroads announced on Nov. 25. This was 
a decrease of 11,302 cars compared with the number in need 
of such repairs on Oct. 1, at which time there were 284,427, 
or 15.5%. The Association further announced: 

Freight cars in need of heavy repairs on Nov. 1 totaled 226,431, or 12.4%, 
a decrease of 4,796 cars compared with the number in need of such repairs 
on Oct. 1, while freight cars in need of light repairs totaled 46,694, or 2.6%, 
a decrease of 6,606 compared with Oct. 1. 

Locomotives in need of classified repairs on Nov. 1 totaled 10,187, or 
22.3% of the number on line. This was a decrease of 148 compared with 
the number in need of such repairs on Oct. 1, at which time there were 
10,335, or 22.6%. 

Class I railroads on Nov. 1 had 8,030 serviceable locomotives in storage 

compared with 3,815 on Oct. 1. 
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Number of Surplus Freight Cars in Good Repair on 
Oct. 31 Declines 


Class I railroads on Oct. 31 had 208,158 surplus freight 
cars in good repair and immediately available for service. 
the Association of American Railroads announced on Nov. 25. 
This was a decrease of 12,041 cars compared with the number 
of such cars on Oct. 14, at which time there were 220,199 
surplus freight cars. 

Surplus coal cars on Oct. 31 totaled 47,728, a decrease of 
1,555 cars below the previous period, while surplus box cars 
totaled 125,339, a decrease of 86 cars compared with Oct. 14. 





Reports also showed 19,990 surplus stock cars, an increase 
of 1,646 compared with Oct. 14, while surplus refrigerator 
cars totaled 5,652, or a decrease of 944 for the same period. 

ee 


Increase of 0.2% in Wholesale Commodity Prices 
During Week of Nov. 23 Reported by United States 
Department of Labor 


Continuing the upward movement of the two preceding 
weeks, wholesale commodity prices advanced 0.2% during 
the week ending Nov. 23, according to an announcement 
made Nov. 27 by Commissioner Lubin of the Bureau of 
Labor Statistics, U. S. Department of Labor. “The all- 
commodity index now stands at 80.6% of the 1926 average,” 
Mr. Lubin said. ‘‘Although there has been a net gain of 1% 
since the first of November, the general index is still 0.5% 
below the high point of the year—81.0—reached during the 
week of Sept. 21. Compared with the corresponding week of 
a@ year ago, the current index shows an increase of 5.6%.” 
Mr. Lubin continued: 

The increase was due mainly to advances in farm products and foods. 
Textile products, fuel and lighting materials, and metals and metal products 
were also fractionally higher. Decreases were registered for hides and 
leather products, building materials, and the chemical and drug groups. 
Housefurnishing goods and miscellaneous commodities remained un- 
changed. 

The index for the large industrial group, “‘all commodities other than farm 
products and processed foods’’ remained unchanged at 79.0, the high point 
of the year. 

Comparisons of the present level of wholesale prices with 
the previous week, a month ago, and the corresponding week 
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of last year are shown in the following table contained in 
Mr. Lubin’s announcement: 
































Nov. | Noo. |Percent-| Oct. \|Percent-| Nov. |Percent- 
Commodtlty Groups 23 16 age 26 age 24 age 
1935 | 1935 |Change| 1935 |Change| 1934 |Change 
All commodities .......... 80.6 | 80.4 | +0.2 | 80.3 | +0.4 | 76.3 +5.6 
Farm products............. 78.2 | 77.8 | +0.5 | 78.6 | —0.5 | 70.6 | +10.8 
(a 85.8 | 84.9 | +1.1 | 84.8 t 1.2 | 75.0 14.4 
Hides & leather products... .. 95.7 | 95.8 | —0.1 | 95.1 0.6 | 84.9 12.7 
Textile products............ 73.1 | 73.0 TS 72.8 | +0.4 | 69.3 +5.5 
Fuel & lighting materials_.... 75.7 | 75.6 0.1 | 74.3 T 1.9 | 75.6 33 
Metals and metal products...| 86.4 | 86.3 | +0.1 | 859 0.6 | 85.3 1.3 
Building materials.......... 85.8 | 86.0 | —0.2 | 85.9 | —0.1 | 84.9 +1.1 
Chemicals and drugs........ 80.9 | 81.1 | —0.2 | 81.3 | —0.5 | 77.1 +4.9 
Housefurnishing goods. ~~... 82.1 | 82.1 0.0 | 81.9 | +0.2 | 82.7 —0).7 
Miscellaneous commodities ..| 67.4 | 67.4 0.0 | 67.4 0.0 | 70.6 —4.5 
All commodities other than 
farm products and foods...! 79.0 ' 79.0 0.0 ' 78.4 ' +0.8 !' 78.1 +1.2 





From the announcement the following is also taken: 


During the week wholesale food prices rose 1.1%. Dairy products 
advanced 2.2%. Meats were up 1.9%; fruits and vegetables, 0.9%; and 
cereal products, 0.4%. The “other foods’’ sub-group including cocoa beans, 
Rio coffee, smoked salmon, glucose, pepper, and raw sugar, was lower. 
Higher prices were reported for lard, molasses, and vegetable oils. The 
present index for the foods group is 85.8, and is 14.4% above the corres- 
ponding week of last year. 

The farm product index increased 0.5% due to higher prices for rye, 
wheat, hogs, sheep, poultry, cotton, apples, oranges, seeds, and wool. 
Lower prices were shown for barley, corn, oats, cattle, eggs, lemons, 
timothy hay, dried beans, and potatoes. The level for each sub-group 
classification—grains, livestock and poultry, and other farm products— 
was above that for the preceding week. Compared with the corresponding 
week of a year ago, the present level of farm product prices shows an increase 
of 10.8%. 

An increase of 0.1% in prices of textile products brought the index for 
the group to a new high for the year. Cotton goods, woolen and worsted 
goods, and other textile products, including burlap and raw jute, averaged 
higher. The index for silk and rayon was lower. Clothing and knit goods 
remained steady. 

A minor advance was registered by the fuel and lighting materials group 
due to higher prices for bituminous coal and pstroleum products. Anth- 
racite coal and coke were unchanged. The index for the group as a whole, 
75.7, is the highest reached in more than a year. 

An increase of 0.1% for the metals and metal products group advanced 
the index to a new high point for the year. Minor decreases for non- 
ferrous metals were more than offset by an increase in the iron and steel 
sub-group. Average prices of agricultural implements, motor vehicles, and 
plumbing and heating fixtures were stable. 

Weakening prices for lumber and certain paint materials resulted in a 
decline of 0.2% in the building materials group. Wholesale prices of sand 
and gravel averaged higher. Prices of brick and tile, cement, and structural 
steel were steady. 

The index for the chemicals and drugs group decreased slightly to 80.9 
because of lower prices of certain chemicals and mixed fertilizers. Drugs 
and pharmaceuticals and fertilizer materials remained at the level of the 
previous week. 

The index for the hides and leather products group receded to 95.7% 
of the 1926 average, a drop of 0.1% for the week. A fall in the price of 
hides was alone responsible for the decrease. Skins, leather, and shoes 
were unchanged. ‘Other leather products’’ were slightly higher. 

The index for the housefurnishing goods group remained at 82.1. Average 
prices of both furniture and furnishings were stationary. 

Cattle feed prices advanced 1%. Crude rubber declined 0.7%. No 
changes were shown for the sub-groups of automobile tires and tubes, paper 
and pulp, and other miscellaneous commodities. 

Tne index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets and 
based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for the weeks of Nov. 24 1934, and 
Nov. 25 1933: 


— 
































Noo. | Nov. | Noo. | Nov. | Oct. | Noo. | Noo, 
Commodity Groups 23 16 i) 2 26 24 25 
1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
pT CE 80.6 | 80.4 | 80.1 | 79.8 | 80.3 | 76.3 | 71.0 
lt Sen. « .ssesecneeouid 78.2 | 77.8 | 77.5 | 77.4 | 78.6 | 70.6 | 56.8 
NE ee eee 85.8 | 84.9 | 84.1 | 83.8 | 84.8 | 75.0 | 63.9 
Hides and leather products... 95.7 | 95.8 | 95.6 | 95.1 | 95.1 | 84.9 | 88.9 
2? Pn... sseseseneeanee 73.1 | 73.0 | 72.8 | 72.7 | 72.8 | 69.3 | 75.8 
Fuel and lighting materials... -.- 75.7 | 75.6 | 75.5 | 74.3 | 74.3 | 75.6 | 73.9 
Metals and metal products... .-.- 86.4 3 | 86.2 | 85.9 | 85.9 | 85.3 | 83.5 
Building materials............. 85.8 | 86.0 | 85.7 | 85.6 | 85.9 | 84.9 | 85.1 
Chemicals and drugs.........-.- 80.9 | 81.1 | 81.1 | 81.1 | 81.3 | 77.1 | 73.8 
Housefurnishing goods_........ 82.1 | 82.1 | 82.1 | 82.0 | 81.9 | 82.7 | 82.0 
Miscellaneous commodities.....| 67.4 | 67.4 | 67.4 | 67.5 | 67.4 | 70.6 | 65.4 
All commodities other than farm 
products and foods_........-.-. 79.0 | 79.0 | 78.9 | 78.4 ' 78.4! 78.1 ' 77.5 





Retail Costs of Food Dropped 0.2 of 1% During Two 
Weeks Ended Nov. 5, According to United States 
Department of Labor 


The index of retail food costs declined 0.2 of 1% during 
the two weeks ended Nov. 5, Commissioner Lubin, of the 
Bureau of Labor Statistics of the United States Department 
of Labor, announced Nov. 21. “The decrease resulted pri- 
marily because of a decline of 3.5% in meat prices and 
smaller decreases in the prices of fats and oils, and beverages 
and chocolate,’ Mr. Lubin said. “The decrease of these 
groups more than offset advances for the five other com- 
modity groups.” The Commissioner continued: 

The current index at 80.4% of the 1923-25 average stands 6.5% higher 
than for the corresponding period of a year ago, when the index was 75.4, 
and 12.3% higher than on Nov. 15 1932. When converted to the former 
base (1913 equals 100.0), the index stands at 127.4. 

Cereals and bakery products advanced 0.5 of 1%. Flour prices increased 
only 0.3 of 1% as compared with an increase of 1.7% in the previous fort- 
night. Among the 29 cities that reported an average increase in the 
price of white bread, New Haven, with an increase of 7.1%, showed the 
largest gain. 

Meat prices decreased 3.5%, with lower prices for all meats the country 
over. Declines were more marked in the Central and New England States 
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than elsewhere. Pork loin roast and pork chops dropped 14.1 and 13.9%, 
respectively. No other foods showed so marked a change in the two-week 
interval. Price changes for certain varieties of meats during the past four 
weeks have been substantial; round steak has decreased in price 5.0%, 
pork chops 15.7, and leg of lamb 4.8. 

Dairy products increased 1.0% in cost, due mainly to a 2.6% increase 
in the price of butter. Egg prices advanced 1.0%. Ordinarily, egg prices 
at this season of the year show a much greater increase. Prices for eggs 
in cities in the Southern and Far Western areas declined. 


INDEX NUMBERS OF RETAIL FOOD PRICES 
Three-year average, 1923-25——-100 

















1935 Corresponding Period in 
Commodity Groups Oct. 22 , Oa. 8 
Noo. 5 |2 W 4 Weeks| 1934 1933 1932 
Current*| Ago Ago Noo. 6 | Nov. 7 | Noo. 15 
SE Pe dnbocicsickinte 80.4 80.5 79.9 75.4 70.8 65.6 
Cereals & bakery prods.| 94.9 94.4 93.4 92.1 87.1 73.3 
a AR Bligh aa 97.1 100.6 101.3 77.7 67.9 70.0 
Dairy products........ 75.1 74.4 73.5 74.7 69.4 65.8 
iéies dino oetedibeiesuel 86.7 85.8 83.8 81.2 72.3 78.4 
Fruits and vegetables...| 55.4 53.4 51.7 60.0 66.2 50.4 
b ntpahcecsidthdeesaithandiied 53.1 50.7 48.8 57.7 66.2 49.0 
SETS FEE ET 79.8 79.9 79.9 83.0 73.1 67.6 
SF RN SS SI 59.4 60.0 60.7 63.8 69.0 50.6 
verages and chocloate| 67.8 68.0 68.1 73.0 68.4 73.8 
Fats and oils.._......- 85.1 86.3 87.2 65.0 50.3 49.9 
Sugar and sweets... ._ 67.1 66.9 66.7 65.8 64.6 58.8 _ 

















* Preliminary—subject to revision. 


The prices of foods included in the fruit and vegetable group increased 
by 3.8% as a result of an increase of 4.7% in the prices of fresh fruits 
and vegetables. Prices of canned and dried items declined. Increases in 
these prices were reported from all areas, but were largest in the Mountain 
and Pacafie cities. Prices of all fresh fruits, except oranges, advanced— 
apples by 1.7, bananas by 4.5, and lemons by 2.7%. Prices for most fresh 
vegetables advanced. Potato prices rose 10.0%. The increase was general 
throughout the nine regional areas. Lettuce, celery and carrots increased 
in price 9.6, 5.4 and 5.0%, respectively. Spinach decreased in price 4.6%, 
and green beans 7.5%. 

Prices for beverages and chocolate declined 0.3 of 1%; prices for both 
coffee and tea decreased slightly. 

Lard prices declined 3.2%. This drop, together with smaller decreases 
for vegetable shortening, salad oil and mayonnaise resulted in a decline of 
1.8% in the composite index for the foods included in the fats and oils 
group. 

Prices for commodities in the sugar and sweets group rose slightly, due 
chiefly to a 0.4 of 1% increase in sugar prices. 


INDEX NUMBERS OF RETAIL FOOD COSTS *# 
Three-year average, 1935-25——100 



































1935 Corresponding Period in 
Regional Areas Oct. 22; Od. 8 

Noo. 5 |2 Weeksi4 Weeks| 1934 1933 1932 

Ago Ago Noo. 6 | Nov. 7 | Noo. 15 
United States........... 80.4 80.5 79.9 75.4 70.8 65.6 
New England..........-. 79.1 79.6 79.2 75.9 71.2 66.5 
Middle Atlantic......... 81.5 81.6 80.5 76.4 72.4 67.9 
East North Central_... .. 79.9 80.2 80.1 73.5 69.4 63.3 
West North Central_..... 82.1 82.4 81.6 77.6 70.9 64.6 
South Atlantic..........-. 81.1 81.7 81.0 74.7 70.6 64.1 
East South Central. ....-. 76.9 77.6 77.0 72.4 66.6 61.0 
West South Central... - 78.3 77.8 79.3 76.1 68.3 62.3 
REE ERS 83.4 82.3 82.5 78.3 69.3 64.2 
Pestiii~cscsséatvoobont 78.0 77.1 75.9 75.2 70.7 66.4 

* Preliminary—subject to revision. 


Although average retail food costs for all cities combined showed a slight 
decline, food prices in the West South Central, Mountain and Pacific States 
increased. Of the 51 cities included in the combined index, 23 reported 
higher food prices than two weeks previous, 24 reported lower prices, and 
four reported no change. The city with the largest increase in food prices 
was Seattle. Prices in this city increased by 4.1%, due largely to a marked 
advance in the prices of fresh fruits and vegetables. The greatest decline 
in food costs was reported for Newark, where prices fell 1.9%, due to the 
elimination of the New Jersey eales tax. 


- — 
—<—__ 








“Annalist’” Weekly Index of Wholesale Commodity 
Prices Higher for Week Ended Nov. 26—Decrease 
Noted for November as Compared with October 


Higher prices for cattle and beef, for cotton and wool and 
their products and for petroleum caused an advance of 
0.9 points in the ‘“‘Annalist’’ Weekly Index of Wholesale 
Commodity Prices, the index rising to 129.4 on Nov. 26 
from 128.5 (revised) Nov. 19. The ‘“‘Annalist’’ reported: 


It is now within 0.8 points of the five-year high of 130.2, established 
Oct. 8. Lambs also advanced, along with pork, wheat, cocoa and cheese. 
Milk and butter were lower, as well as potatoes, rubber and time. 

The injunction granted Monday (Nov. 25) by the Supreme Court against 
the collection of the processing tax against the collection of the processing 
tax from the rice millers sent sugar prices downward, but raised cotton 
prices. While variously interpreted, it is scarcely an indication of what the 
court’s decision will be when it comes to pass on the AAA. 

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for Seasonal Variation (1913100) 

















Nov. 26 1935 | Nov. 19 1935 | Nov. 27 1934 
Tees SURE... «2 cassesetbnnddoed 122.8 121.1 107.6 
Deen Get. .sassesesboneceouens 136.4 135.7 117.0 
Tentiie SPOUSE . co ccceccccoceceess *119.3 x119.2 106.5 
ED. .. oetn ni madiiaboowtiinobenal 169.8 169.3 162.6 
OO EEE FOE TSE EE Een 111.6 111.6 109.6 
I ne ee 111.7 111.6 112.4 
i ie ae nih 98 .2 98 .2 99.0 
EE |. ct ibasdmaosnndiiine 84.9 85.0 77.8 
pO RE 129.4 x128.5 116.5 
y All commodities on old dollar basis. 77.1 76.3 69.3 





* Preliminary. x Revised. y Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1395. 


As to prices during November the ‘“‘Annalist’’ had the 


following to say: 

The monthly average declined to 128.3 for November from 129.2 for 
October, the drop reflecting the decline in the weekly index in the second 
half of October and the first part of November. 
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THE ANNALIST MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 


Unadjusted for Seasonal Variation (1913100) 























Noo. 1935 Oct. 1935 Noo. 1934 

Farm products... ........<<<-«««-- 120.9 123.7 106.5 

<a IER 118.7 116-4 107.0 
Textile BM coadéaasecusseonsene 7118. . . 

ee eee 169.5 167.3 161.8 

sins wants... 1116 116 112.5 
B MASEccnscaccecesasses lil. 4 ‘ 

6ceeocencesseoosssedeensa 98.2 98.0 99.0 

ee eeserenenneesese 85.0 84.2 77.9 

All commodities .............-...-.«-.- 128.3 129.2 116.4 

x All commodities on old dollar basis .. 76.2 76.6 69.3 





* Preliminary. x Based on exchange quotations for France, Switzerland and 
Holland; Belgium included prior to March 1935. 


Chain Store Sales Continue Climb During October 


October trade results in the chain store field revealed fur- 
ther improvement in many directions, according to the cur- 
rent review of “Chain Store Age.” Substantial gains were 
made by the apparel, shoe and drug store groups. Business 
in the variety stores eased off slightly, while returns of the 
grocery chains were moderately under those of the g 
month, though still far ahead of a year ago. The “Age” 
further stated: 

Viewed as a whole, the situation continued definitely favorable, with a 
further rise in the composite showing. On the other hand, reports from 
the agricultural communities and other industry generally followed a more 
optimistic vein in regard to both earnings and business prospects. 

As reflected by the “Chain Store Age” index, the level of sales activity 
in the chain store field in October increased to 99.8 of the 1929-31 average 
for that month taken as 100. In September the index stood at 99.7, while 
in August it was 97.7. 

A year ago the index dropped from 95.3 in September to 92.0 in October. 
The sales improvement in October this year over 1934, as indicated by a 
comparison of the index figures, was thus 8.4% as against an increase of 
4.6% in September over last year. 

The surprisingly good results of the apparel and shoe groups, after a 
slow start the early part of the month, when unfavorable weather held back 
buying, testify to the healthy basic condition of consumer buying power. 
The strong comeback is construed as a favorable augury of future business, 
particularly during the forthcoming holiday season. 

The index for the apparel group of three chaing in October advanced to 
109.7 from a level of 107.0 in September. The indicated sales gain in 
October over the game month of last year, when the index stood at 101.4, 
was 8.1%. 

The sales index of the shoe group, consisting of two leading chains, in- 
creased in October to 113.0 from a level of 110.0 in September. Shoe 
retailers are anticipating a continued good business throughout the fall and 
winter months. Reports have been current lately of a probable increase in 
shoe prices to offset some of the increased cost of raw material and manu- 
facture. Store executives believe the current market is sufficiently healthy 
to absorb this inescapable advance in prices, and that no serious loss will 
occur if the higher prices are put into effect. 

In the five-and-ten department store division the index of sales dropped 
fractionally to 103.4 in October from 104.0 in September. A year ago the 
index declined from 102.8 in September to 97.0 in October, so that the 
comparative increase in October over the same month last year was 6.6% as 
against 1.1% in September. 

Drug store sales increased in October over September more than the sea- 
sonal extent. The index figure for the month was 115.7 as against 114.2 in 
September and 108.5 in October 1934. 

Results of the grocery chain group took a downward turn after an almost 
uninterrupted rise extending over the preceding 10 months. The index of 
sales for October was 92.8 as against a revised level of 93.6 in September 
and 92.0 in August. In October a year ago the index figure stood at 84.9. 

The “Chain Store Age’’ index of independent department store sales in 
October, based on preliminary figures reported by the Federal Reserve Board, 
declined to 77.0 of the 1929-31 average taken as 100, from a level of 82.8 
in September. 
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Continued]Increase in Business Activity During Octo- 
ber and First Half of November Reported by Na- 
tional,Industrial Conference Board 


The general improvement in business activity noted during 
the past four months continued through October and the 
first half of November, according to the regular monthly 
survey of business conditions by the National Industrial 
on + (a meas Board. In its survey, issued Nov. 25, the Board 
Said: 

More than seasonal increases were made during October, compared with 
September, in motor vehicle production, machine tool orders, building and 
engineering contract awards, electric power output, bituminous coal produc- 
tion, textile activity, and rail shipments. 

Steel production and retail trade advanced slightly less than the usual 
amount during October. Wholesale prices declined during that month and 
the first half of November. Retail prices continued to advance. The cost 
of living rose as a result of higher prices for food, rents, clothing and coal. 

Data for October show that business is in a better position than it was @ 
year ago. Improvement has been general in the fields of production, trade, 
= a poe tool orders last month were 134% greater, residential 

ng was ter, and automobile production larger 
in October 1934. hes ’ — o 

Both wholesale and retail prices have advanced gradually since October 
4934, wholesale prices increasing 5% and retail prices nearly 4%. The 
rise in prices of foodstuffs, both at wholesale and retail, has been much 
ee Bard 4 in other — of commodities. This increase has been 

mu y crop con activities of ustment 
Administration. = ee a 
Weekly Electric Output Continues Climb to New 

Peaks 
Fr The Edison Electric Institute in its weekly statement 
disclosed that the Jrosuction of electricity ae the electric 
light and power industry of the United States for the week 
ended Nov. 23 1935 totaled 1,953,119,000 kwh. This is 
the fifth consecutive week that weekly electric output has 
reached a new all-time high mark. Total output for the 
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latest week indicated a gain of 14.5% over the corresponding 
week of 1934, when output totaled 1,705,413,000 kwh. 
Electric output during the week ended Nov. 16 1935 totaled 
1,938,560,000 kwh. This was a gain of 14.6% over the 
1,691,046,000 kwh. produced during the week ended Nov. 10 
1934. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER 1934 



















































































Major Geographic Week Ended Week Ended | Week Ended 
Regtons Nov. 23 1935 | Nov. 16 1935 | Nov. 9 1935 | Nov. 2 1935 
New England........ 14.3 16.7 14.2 14.1 
Middle Atilantic.....-. 11.5 10.8 9.7 10.7 
Central Industrial... -. 20.1 21.4 20.4 18.7 
West Central........ 13.6 17.4 12.6 10.4 
Southern States... -... 12.3 10.7 11.6 8.7 
Rocky Mountain..... 19.9 17.9 17.7 26.0 
gohooeoe 13.2 12.8 12.5 14.7 
Total United States. 14.5 14.6 14.2 13.7 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
wee _— sone wa Cc in Miltons of Ktlowatt-Hours 
of— "ge 
1933 | 1932 , 1931 ) 1930 ) 1929 
Sept. 7..-./|1,752,066,000 1,564,867 ,000) + 12.0 1,583| 1,424) 1,582) 1.630} 1,675 
Sept. 14. ../|1,827,513,000) 1,633,683,000|+11.9| 1,663/ 1,476) 1,663] 1,727| 1,806 
Sept. 21..-./1,851,541, 1,630,947,000|+13.5| 1,639) 1,491] 1,660) 1,722) 1,792 
Sept. 28 . . .| 1,857,470, 1,648,976,000| +12.6| 1,653) 1,499) 1,646) 1,714) 1,778 
Oct. 5.../|1,863,483,000) 1,659,192,000/+-12.3| 1,646) 1,506) 1,653) 1,711] 1,819 
Oct. 12. ../1,867,127,000) 1,656,864,000!+12.7| 1,619) 1,508) 1,656) 1,724) 1,806 
Oct. 19.-.-/|1,863,086,000) 1,667,505,000|+11.7| 1,619) 1,528] 1,647| 1,729] 1,799 
Oct. 26. ../1,895,817,000) 1,677,229,000| +13.0) 1,622) 1,533) 1,652) 1,747} 1,824 
Nov. 2.../1,897,180,000) 1,669,217,000| +13.7| 1,583) 1,525) 1,628) 1,741/ 1,816 
Nov. 9.../1,913,684,000) 1,675,760,000/ +14.2/) 1,617) 1,521) 1,623) 1,728) 1,798 
Nov. 16..-/|1,938,560,000/ 1,691,046,000 Nyy 1,617] 1,532) 1,655) 1,713) 1,794 
Nov. 23. .-/1,953,119,000) 1,705,413,000| +14.5| 1,608) 1,475) 1,600) 1,722) 1,818 
Nov. 30... 1,683 ,590,000 1,554} 1,510) 1,671)’ 1,672) 1,718 
mem Teos 1,743,427 ,000 1,619} 1,519) 1,672) 1,747| 1,806 
Dec. 14... 1,767,418,000 1,644!) 1,563) 1,676) 1,748] 1,841 
Dec. 21... 1,787,936,000 1,657; 1,554) 1,565) 1,770] 1,860 
Dec. 28... 1,650,467 ,000 1,539\ 1,415! 1,524| 1,617! 1,638 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P. C. 
of 1935 1934 Ch' ge 1933 1932 1931 1930 
Jan....| 7,762,513) 7,131,158) +8.9| 6,480,897| 7,011,736) 7,435,782) 8,021,749 
Feb_...| 7,048,495 ’ +6.7| 5,835,263) 6,494,091 6,678,015 7,066,788 
March .| 7,500,566) 7,198,232) +4.2| 6,182,281| 6,771,684) 7,370,687) 7,580,335 
April...| 7,382,224) 6,978,419) +5.8| 6,024,855| 6,294,302) 7,184,514| 7,416,191 
May...| 7,544,845) 7,249,732) +4.1| 6,532,686) 6,219,554) 7,180,210) 7,494,807 
June...| 7,404,174) 7,056,116) +4.9| 6,809,440) 6,130,077| 7,070,729) 7,239,697 
July ..-.| 7,796,665) 7,116,261; +9.6| 7,058,600) 6,112,175) 7, .576| 7,363,730 
Aug....| 8,078,451| 7,309,575|+10.5| 7,218,678) 6,310,667| 7,166,086; 7,391, 
Sept...| 7,795,422) 6,832,260) +14.0|) 6,931,652) 6,317,733) 7,099,421) 7,337,106 
se dnieas 7,384,922 7,094,412) 6,633,865) 7,331,380| 7,718,787 
Nov... 7,160,756 6,831,573} 6,507,804| 6,971,644) 7,270,112 
beatae 7,538,337 7,009,164! 6,638,424) 7,288,025) 7,566,601 
bh 
Total. 85,564,124! 80,009 501177 ,442,112\86,063,969!89,467 ,099 








MN ote—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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National Fertilizer Association Reports Wholesale 
Commodity Prices During Week of Nov. 23 at High- 
est Level Since March 1933 


The wholesale commodity price index compiled by the 
National Fertilizer Association in the week ended Nov. 23 
advanced to the highest point reached this year, and also the 
highest in the recovery period which began in March 1933. 
The index for the week stood at 80.0% of the 1926-28 average 
compared with 79.5 in the preceding week, 79.3 a month ago, 
and 75.7 a year ago. The highest point previously attained 
this year was 79.6, in October. An announcement by the 
Association, Nov. 25, also said: 

The general trend of prices was upward during the week, with five of the 
component groups of the index, including the four most heavily weighted 
groups, advancing and only three declining. The largest advance was 
registered by the grains, feeds and livestock index, reversing the decline 
which had been in progress for the two preceding months. Twelve com- 
modities included in this group rose in price last week, with grain, feed- 
stuffs and live stock prices generally moving higher; slight declines took 
place in oats and rye, the only commodities in the group to move down- 
ward. The index of foods prices advanced to a new high point, largely the 
result of higher quotations for pork and flour. The eleventh consecutive 
weekly rise in the textiles index occurred last week, reflecting higher 
prices for cotton, cotton yarns and hemp. Higher petroleum prices were 
responsible for a slight rise in the fuel index. A drop in Southern pine 
prices caused a recession in the building materials index. Lower tankage 
quotations more than counterbalanced a rise in cottonseed meal, with the 
result that the fertilizer materials index fell off slightly. 

Thirty-two price series included in the index advanced last week and 16 
declined; in the preceding week there were 25 advances and 23 declines; 
in the second preceding week there wre 26 advances and 21 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































1926-1928—100 
Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Noe. 23) ceding | Month Year 
Total Indez 1935 Week Ago Ago 
23.2 ESSE ee ree 87.8 86.8 86.7 78.2 
16.0 RRA LEAT STACEY 69.0 68.7 67.5 70.1 
12.8 Grains, feeds and livestock..| 83.4 81.5 84.7 74.2 
10.1 pT Si EA 72.1 71.6 69.5 69.0 
8.5 Miscellaneous commodities..| 72.3 72.5 71.9 68.1 
6.7 TE GENTE Ti 86.6 86.6 87.9 88.4 
6.6 Building materials......... 77.3 78.2 76.9 79.2 
6.2 a 84.1 84.1 83.8 81.6 
4.0 Housefurnis entails 84.8 84.8 84.7 85.9 
3.8 RN 82.1 81.9 76.5 66.5 
1.0 Chemicals and drugs....... 95.6 95.6 95.6 93.8 
0.4 Fertilizer materials........ 65.9 66.0 66.0 65.5 
0.4 Mixed fertilizers.........-. 70.6 *70.6 70.9 75.0 
0.3 Agricultural implements... .-. 101.7 101.7 101.7 99.8 
100.0 All groups combined... .-.- 80.0 79.5 79.3 75.7 

* Revised. 
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Monthly Indexes of Federal Reserve Board for October 
Under date of Nov. 27 the Board of Governors of the 
Federal Reserve System issued as follows the monthly 
indexes of industrial production, factory employment, &c.: 
BUSINESS INDEXES 
(Index Numbers of the Federal Reserve Board, 1923-25100) a 
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Adjusted for Weahout 
Seasonal Variation | Seas0nai Adjustment 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 
Generai Indezes— 

Industrial production, total.b.......| p94 89 74 p96 &9 75 
Manufactures. b.................- po 89 72 p95 89 75 
i p92 87 81 p99 92 87 

Construction contracts, value c— 

i} cpegneanege a a p46 43 31 p44 44 29 
ESSE SASS p25 25 12 p25 25 12 
EP in th neoknabesenebboatiebe p64 58 46 p60 59 43 

Factory employment .d...........- 83.7} 81.9) 76.8| 85.3) £783.5) 78.4 

Factory payrolls .d ... ............- ow mon nde 75.1; 72.1] 61.0 

Freight-car loadings...............- 62 57 73 70 64 

Department store sales, value... -.... 277 81 73 ps6 85 82 

. Inderes by Groups and 

Manufactures: 

EET TE ET 87 84 41 85 40 
ale at inh nei ipelieniineed p112 106 p116 106 

Ps DO. 5.4 ncaccsnesbooocoea 78 107 86 81 110 

Automobiles .b..............-.-- 7r50 41 78 37 

yy eee ae. p102 102 85 ip113 118 93 

ee ie 47 46 59 59 53 

CR STS es aoe 172 153 nib 173 154 

Tobacco manufactures............ 138 129 120 148 143 129 

Minerals: 

Bituminous coal. ................- p72 58 65 61 71 

Ant i: camenansabtmoanedinned 8 65 2 65 

Petroleum, crude...............-- p140 135 121 ipl14l 139 123 

tt (iiniedp aduiompemdbutneowtia 62 35 105 119 

tt teh ppt baduidibthiaooodés 80 76 78 79 73 

| RREEP SESE OST Se epee ona 71 39 _. 68 39 
Te a nt mel 59 56 70 56 

p Preliminary. fr Revised. 


a Indexes of production, car loadings, and department store sales based on daily 
averages. b Revised seasonal adjustment factors for automobiles used in Sep- 
tember and October 1935. c Based on three-month moving average of F. W. Dodge 
data centered at second month. d Indexes of factory employment and payrolls 
without seasonal adjustment compiled by Bureau of Labor Statistics. Index of 
factory employment adjusted for seasonal variation compiled by Federal Reserve 
Board. Underlying figures are for payroll period ending nearest middle of month. 
October 1935 figures are preliminary, subject to revision. 


FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. (1923-25100) a 
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Employment Payrolis 
Adjusted for Without Seasonal|Without Seasonal 
sonal Variation Adjustment Adjustment 
Group and Industry 
Oct. | Sept.| Oct. | Oct. | Sept.| Oct. | Oct. | Sept.i Oct. 
1935| 1935] 1934] 1935 1935| 1934 1935| 1935] 1934 
I CE ALLE: 75.8| 74.1| 65.6) 76.3] 74.7| 66.0] 65.5) 762.7) 42.8 
ili GE ERE SS RET: 90.7} 88.8] 75.8) 93.3] 91.1] 77.9] 78.5] 75.2) 67.0 
Transportation equipment.b/ 99.8] 81.4; 69.3] 92.5) 75.8} 64.2) 86.5) 65.7) 49.7 
Automobiles. b........-.. 113.8] 91.0) 74.7|105.0| 84.0} 68.7] 97.8) 72.1) 52.0 
Railroad repair shops... ..-. 54.8) 52.4) 53.7) 55.1) 52.6} 53.9] 53.1] 49.1) 46.8 
Non-ferrous metals........-. 91.0} 87.41776.2| 92.1) 86.9|777.2| 78.4] 70.91 757.8 
Lumber and Pe 55.2|755.5| 47.7| 57.3|757.0| 49.5] 48.6) 747.3) 35.2 
Stone, clay and glass... ... 54.6) 53.9) 50.0) 56.7] 55.8) 51.9] 44.5) 42.2) 35.3 
Textiles and products... ... 96.1} 96.0} 90.7) 97.8] 95.9] 92.3] 84.6) 84.6) 74.7 
Fle Pl ae RE 93.6} 93.2} 88.8) 94.6] 92.1) 89.7] 83.3] 80.4] 73.1 
B. Wearing apparel...... 97.7} 98.3] 91.3)100.9|100.5| 94.4] 82.0) 87.8) 73.4 
Leather products.......... 84.5|785.4| 81.4] 86.6|788.8) 83.4) 73.8|7T76.9| 64.3 
0 FO 97 .2| 798.8) 109.3) 107.2/7116.0|119.5| 97.2|7104.3/103.4 
Tobacco products.........-. 57.4) 57.3) 62.5) 60.0] 58.9) 65.3] 50.5) 49.4) 49.0 
Paper and printing......... 97.8) 797.6) 96.0) 98.3|7T97.3| 96.4] 88.2)786.2) 82.7 
Chemicals & petroleum prods.|111.3/110.3)107.5|113.2|110.7|109.4/100.4/ 799.0} 91.6 
A. Chemicals group except 
petroleum refining. . ~~. 111.3/110.8) 106.2/113.7/|110.8/108.5}100.0| 97.8] 89.6 
B. Petroleum refining. . ..}111.4/108.2/113.1}111.2)110.1/112.9|101.6)7102.8) 97.9 
Rubber products. .........- 83.8) 81.7|779.4| 83.1] 81.11778.7| 72.2) 68.8) 58.3 
| ee RIA Re lo 83.7| 81.9| 76.8] 85.3|783.5| 78.4] 75.1] 72.1] 61.0 
r Revised 


ment and payrolls without seasonal adjustment 
compiled by Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by Federal Reserve Board. 
arefor;r oll period ending nearest middie of month. 

inary, subject to revision. b Revised seasonal adjustment factor for auto- 
mobiles used in September and October 1935. 


a Indexes of factory employ 
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Wholesale and Department Store Trade in Chicago 
Federal Reserve District—-Increases Noted in 
Industrial Employment and Payrolls from Sept. 15 
to Oct. 15—Automobile Production in Mid-West 
Also Higher 


In its “Business Conditions Report” of Nov. 30, the Federal 
Reserve Bank of Chicago reports that both wholesale and 
department store trade in the Seventh (Chicago) District 
during October were about average for the month. Industrial 
employment and payrolls, the bank notes, increased 5% and 
7%, respectively, from Sept. 15 to Oct. 15, which gains “were 
the largest since the heavy seasonal expansion of last Febru- 
ary, when employment advanced as sharply as in the current 
month and payrolls by an even somewhat larger percentage.” 
October automobile production in the Middle West was also 
reported higher. In its review the Chicago Reserve Bank 
said: 

3 Wholesale Trade 

The usual seasonal trends were followed this October by reporting whole- 
sale trade groups. Although the decline of 5% from September in the 
wholesale grocery trade was greater than average and the increase of 104%% 
in electrical supply sales smaller than usual, gains of 10 and 8% in hard- 
ware and drugs, respectively, were above normal for the month. All groups 
showed smaller increases over a year ago than in the corresponding com- 
parison for September. Gains fcr the first 10 months of 1935 over the 
same period of 1934 amounted to 4% in groceries, 10% in drugs, 21% in 
hardware, and 25% in electrical supplies. With the exception of groceries, 
stocks on hand were heavier at the end of October this year than last. 
Ratio of accounts receivable to net sales remained smaller than a year ago. 
Prices are reported as steady to upward. 
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Department Store Trade 

Seventh District department store trade expanded 6% in October over 
the preceding month, which increase is about average for the period. The 
largest gains were recorded in sales of Milwaukee firms and those of stores 
in smaller centers, which exceed the September volumes by 18% each; 
Chicago trade gained 11%, and that of Indianapolis firms 7%. Detroit 
sales fell off 14%, which trend, however, is customary for that city, 
following special sales each September. The gain of 9% for the district 
over last October was the largest in the yearly comparison in three months 
and reflected particularly favorable margins in Detroit, Indianapolis, and 
smaller cities. Stocks again rose more than seasonally at the end of 
October over a month previous (by 8%) and were 2% heavier than a year 
ago, but the rate of turnover exceeded that in the month last year. . . . 

Industrial Employment Conditions 

Seventh District industries increased employment almost 5% and wage 
payments more than 7% between the payroll periods of Sept. 15 and Oct. 15. 
These gains were the largest since the heavy seasonal expansion of last 
February, when employment advanced as sharply as in the current month 
and payrolls by an even somewhat larger percentage. As in the earlier 
expansion, the present improvement affected the majority of the reporting 
industries, all of the principal groups with the exception of food products 
and construction work contributing to the gain in employment and all but 
these and the textile and leather groups to the rise in payrolls. The auto- 
mobile industry was almost entirely responsible for the substantial increases 
of 17% in employment and 22% in payrolls recorded for the vehicles group 
as a whole. 

Automobile Production and Distribution 


An exceptionally sharp upturn was shown during October in production of 
automobiles, following the low level reached in September, as manufacturers 
pushed output of new models. Passenger vehicles produced in the month 
numbered 214,609, representing a rise of 275% over a month previous 
and a gain of 155% over October 1934. Truck output numbered 60,412 
in the period, or 86% more than in the preceding month and 26% above 
that of last October. 

Receipt of new models in certain makes of cars resulted in a substantial 
aggregate gain over a month and a year previous in October sales of 
reporting distributors in this district. Sales by dealers to users likewise 
rose in the total over September and were moderately greater in number 
than a year ago. New cars on hand at the end of October were noticeably 
heavier than a month earlier, but numbered slightly smaller than on the 
same date of 1934. Sales of used cars increased 5% in the monthly and 
8% in the yearly comparison; stocks were somewhat larger than a month 
previous, and moderately above those of a year ago. 
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New York Federal Reserve Bank Reports 5% Increase 
in Chain Store Sales in October as Compared with 
October 1934 


In October ‘‘total sales of the reporting chain store systems 
in the Second (New York) District were approximately 5% 
higher than last year, and the average daily sales showed 
the largest increase since — In stating this, the New 
York Federal Reserve Bank, in its ““Monthly Review” of 
Dec. 1, continues: 


Grocery chain systems reported a slight increase in sales, the first since 
April, and on an average daily basis the comparison with a year ago was 
the most favorable since January. Average daily sales of the variety and 
shoe chains were above a year ago by the largest percentages since April, 
and the drug chains reported a substantial advance in sales for the third 
consecutive month. A moderate rise in sales was recorded by the ten cent 
chains, following a decline in the previous month, while a small decrease 
was registered by the candy chain systems, following a slight increase in 
September. 

There was little change in the total number of chain stores in operation 
between October 1934 and October 1935, so that sales per store for all 


. types of chains showed about the same increase over a year ago as total 


sales. Grocery chains continued to show a reduction from a year ago in 
the number of stores in operation, but there were increases in the number 
of units operated by most other types of chains. 


























Percentage Change October 1935 

Compared with October 1934 

vy? tore 
Sales 
No. of Total Per 

Stores Sales Store 
CIE... cas estieccasocossavnensbegesenebees —3.1 +0.6 +3.8 
NR, ins dks © sn case cts nethenemeaa tame dasininepaniiaie +1.9 +2.8 +0.8 
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Ge n bncdedoccbssntédlibenebbeddsbactbdees +14.1 —1.7 —13.9 
css exp dxthamenentnidaaaanaiuat initia dais tiie stiitine, —0.1 +6.1 +5.2 
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Sales of Department Stores During October in New 
York Federal Reserve District Above Octobe Last 
Year—Sales in Metropolitan Area of New York 
During First Half of November 4.7% Below Like 
Period 1934 

“Following a substantial increase in September,’ states 
the Federal Reserve Bank of New York, “total October 
sales of the reporting department stores in the Second (New 

York) District were 0.6% below a year ago, less than the 

usual seasonal expansion from September to October having 

occurred.” Continuing, the Bank also has the following to 

say in its ‘“Monthly Review” of Dec. 1: 

The New York, Buffalo, Northern New York State, Southern New 
York State, and the Capital District department stores reported sales lower 
than last year, following increases in September, while the Rochester, 
Syracuse, Northern New Jersey, Bridgeport, and Westchester and Stam- 
ford stores showed larger sales, although the increases were smaller than in 
the previous month. Stores in the Hudson River Valley District, on the 
other hand, registered a moderate advance in sales in October, compared 
with a slight recession in the previous month. Sales of the leading apparel 
stores in this District were 6.7% higher than last year, the smallest increase 
in four months. 

Department store stocks of merchandise were 3% above last year, the 
first increase in over a year, due largely to increases in apparel departments 
where sales were retarded by unseasonably warm weather, and apparel 
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store stocks continued larger than a year previous. 
to be better than a year ago. 





Percentage Change from (Percent of Accounts 
a Year Ago Outstand 
Sept. 30 
Collected in 
October 
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October sales and stocks in the principal departments are compared 
with those of a year previous in the following table: 
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Net Sales Stock on Hand 
Percentage Change| Percentage Change 
Oct. 31 1935 
Compared with 
Od. 31 1934 
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Books and stationery 
Silverware and jewelry....................-- 
Toys and sporting goods 


Luggage and other leather goods 
i instruments and radio 
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Shoes 

Home furnishings . 

Toilet articles and drugs 

Men’s and boys’ wear 

Women’s and misses’ ready-to-wear 
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Linens and handkerchiefs 

Women’s ready-to-wear accessories 
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The following, regarding sales in the Metropolitan area of 
New York during the first half of November, is also from 
the ‘“‘Review’’: 

For the first half of November sales of the reporting department stores 
in the Metropolitan area of New York did not show the seasonal increase 
which usually occurs in November, and were 4.7% below sales in the 
corresponding period a year ago. Reporting stores in New York and 
Brooklyn showed a 5% decrease in sales, while the Northern New Jersey 
stores reported a decline of 2.8%. 
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Increase of 15.3% Over Year Ago Noted in October 
Sales of Wholesale Firms in New York Federal 
Reserve District 


According to the Dec. 1 ‘“‘Monthly Review”’ of the Federal 
Reserve Bank of New York, ‘‘October sales of the reportin 
wholesale firms in the Second (New York) District average 
15.3% higher than last year, the largest advance recorded 
since last December.” From the ‘‘Review” the following 
is also taken: 

The shoe concerns registered the most substantial increase in sales since 
March 1934, stationery firms the largest since July 1934, and men’s clothing 
concerns the largest in six months. The gain in sales reportea by the 
grocery firms, although small, was somewhat larger than last month's 
increase, while the drug, paper, cotton goods, rayon and silk goods, dismond, 
and jewelry concerns showed smaller advances in sales than in the previous 
month. Hardware sales were lower than last year, following a moderate 
increase in September. 

The amount of stock held by the rayon and silk and by the diamond 
firms at the end of October was higher than last year, but stocks held by 
the grocery, drug, hardware, and jewelry concerns were lower. As in 
September, collections averaged slightly slower than a year ago. 





Percentage Percent of Accounis 
Change 
October 1935 
Compared with 
October 1934 


Stock 
End of 
Month 








Groceries +3.1 ij—11.3 
Men’s clothing 
Cotton goods 


+16.5* 


—7.7 
—2.2 
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Weighted average 59.9 59.3 


~ * Quantity figures reported by the National Federation of Textiles, Inc., not 
ncluded in weighted average for total wholesale trade. 


a 
Business Conditions in San Francisco Federal Reserve 
District—Moderate Expansion Noted in Industrial 
Production in October 


“After allowance for seasonal influences, volume of pro- 
duction in Twelfth (San Francisco) District industries ex- 
panded moderately during October,” the Federal Reserve 
Bank of San Francisco announced Nov. 25. ‘The bank stated: 

Employment in representative industrial establishments, excluding fruit 
and vegetable canneries, increased by about the usual small amount, and 
industrial payrolls advanced considerably. . . . Employment at motion 
— studios was maintained at the relatively high level of the preceding 
month. 
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This season’s fruit and vegetable packs were practically completed by the 
end of the month, and activity at canneries was sharply curtailed. 

Department store sales increased slightly on a seasonally adjusted basis, 
and the number of new automobiles sold did not decline, as has been 
customary in October of most years. Railroad freight car loadings, how- 
ever, were practically unchanged from September, whereas a rather sharp 
increase has usually taken place in October. 

Stormy cold weather in late October and early November caused consid- 
erable damage to unharvested crops. Losses were restricted largely to late 
fruits and vegetables, and consequently total crop production estimates for 
the year were not greatly reduced. Livestock ranges remained in fairly 
good condition in most parts of the district. Volume of agricultural 
products marketed was about as large as in October last year. Prices 
of farm products as a group were practically unchanged from mid-October 
to mid-November, and averaged slightly higher than a year ago. 

———— 

Review of Industrial Situation in IHinois During 
October by Illinois Department of Labor—Contrary 
to Seasonal Increase Noted in Employment from 
September—Payrolls Also Higher than Usual 


Statistical summaries of reports from 4,512 manufacturing 
and non-manufacturing enterprises in Illinois show increases 
of 0.3 of 1% in employment and 2.5% in payrolls, said a 
review of the industrial situation in that State, issued Nov, 21 
by Peter T. Swanish, Chief of the Division of Statistics and 
Research of the Illinois Department of Labor. It was stated: 

For the 12-year period, 1923-34, inclusive, the records of the Division of 
Statistics and Research show that the average September-October change 
was a decrease of 0.1 of 1% in the number employed, but an increase of 
1.6% in payrolls. The current September-October increase in employment 
represents a reversal in seasonal trend, while the change in payrolls exhibits 
a greater-than-seasonal increase. The increases in both employment and 
payrolls during October in comparison with September are an additional 
gain and thus represent further improvement in industrial activity within 
the State. 

The review issued by Mr. Swanish continued: 

Compared with October of last year, the current October indexes of employ- 
ment and total wage payments indicate gradual growth in industrial activity. 
The index of employment for all reporting industries advanced from 73.9 in 
October 1934 to 75.8 in October of this year, or 2.6%, while the index of 
payrolls moved upward from 55.5 to 61.3, respectively, or 10.5%. 

Changes in Employment and Wages Paid, According to Sez 

Reports from 3,773 industrial enterprises, which denoted the sex of their 
employees, showed an increase of 0.5 of i% in the number of male, but a 
decrease of 0.1 of 1% in the number of female employees. Total wages paid 
male workers increased 3.4%, while wage payments to female workers 
increased 1.4% during the September-October period. 

Within the manufacturing classification of industries, 2,039 reporting 
enterprises, the number of male workers increased 0.5 of 1%, but the 
number of female workers declined 1.1%. Total wage payments to males 
in manufacturing industries increased 2.9%, while wages paid female 
workers increased 0.2 of 1% during October in comparison with September. 

The non-manufacturing industries, considered as a group, with 1,734 
reporting concerns, showed increases of 0.4 of 1% in the number of male 
and 1.5% in the number of female workers employed. Total wage pay- 
ments to male and female workers increased 4.6% and 3.2%, respectively. 

Changes in Man-hours During October in Comparison with September 

For male and female workers combined, in all reporting industries, the 
total number of hours increased 2.8%. Total hours worked by male and 
female workers during October in comparison with September increased 
3.6% and 2.4%, respectively. 

In the manufacturing group of industries, 1,794 concerns reported man- 
hours for both sexes combined, and in these enterprises the total hours 
worked were 2.7% more in October than in September. 

Hours worked in 1,743 manufacturing plants, reporting man-hours for 
male and female workers, separately, increased 3.7% for male workers and 
2.9% for female workers. 

In the non-manufacturing group, 1,351 establishments reported an increase 
of 3.2% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,246 concerns showed increases of 
3.4% and 0.2 of 1% in the total number of man-hours worked by male and 
female workers, respectively. 

Average actual hours worked by 365,634 wage earners in the 3,145 indus- 
trial enterprises reporting man-hours, increased from 38.5 in September 
to 389.4 in October, or 2.3%. In the manufacturing plants, man-hours 
increased from 38.2 in September to 39.1 in October, or 2.4%. In the non- 
manufacturing plants, the average number of hours worked per week during 
October was 40.1, or 2.6% more than in September. 


———— 
Orders“and Shipments at Lumber Mills Decline Less 
Than Seasonally 


The lumber movement during the week ended Novy. 16 1935 
showed no more than a seasonal decline from the previous 
week, production of reporting mills being 5% below and new 
business and mill shipments 2 and 1%, respectively, below 
the week ended Nov. 16, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions. Reported lumber orders (hardwoods and softwoods) 
were 7% below, and reporting shipments 10% below produc- 
tion, compared with 10 and 15%, respectively, the preceding 
week. All items were reported by identical mills as ap- 
preciably in excess of corresponding week of 1934, produc- 
tion at these mills being reported as 45% above last year; 
new business, 24% above, and shipments 15% above. The 
reports furnished the Association further showed: 

During the week ended Nov. 16, 560 mills produced 206,931,000 feet; 
shipped 185,510,000 feet; booked orders of 192,400,000 feet. Revised 
figures for the preceding week were: Mills, 562; production, 218,158,000 
feet; shipments, 186,274,000 feet; orders, 196,527,000 feet. 

All regions but Southern pine, Southern cypress, Northern pine and North- 
ern hardwoods reported orders below production, and all but the last three 
named reported shipments below output during the week ended Nov. 16. 
All reporting regions but redwood showed orders; all but redwood and 
Northern pine reported shipments, and all but Northern pine reported pro- 
duction above corresponding week of 1934. 

Identical softwood mills reported unfilled orders on Nov. 16 as the 
equivalent of 29 days’ average production and stocks of 165 days’ compared 
with 21 days’ and 179 days’ a year ago. 
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Forest products car loadings totaled 26,049 cars during the week ended 
Nov. 16 1935. This was 1,653 cars below the preceding week, but 4,352 
cars above the same week of 1934, and 1,821 cars above corresponding 
week of 1933. 

Lumber orders reported for the week ended Nov. 16 1935 by 497 soft- 
wood mills totaled 183,347,000 feet, or 7% below the production of the 
same mills. Shipments as reported for the samme week were 176,872,000 
feet, or 10% below production. Production was 197,353,000 feet. 

Reports from 80 hardwood mills give new business as 9,053,000 feet, 
ot 5% below production. Shipments as reported for the same week were 
8,638,000 feet, or 10% below production. Production was 9,578,000 feet. 


Unfilled Orders and Stocks 

Reports from 492 softwood mills on Nov. 16 1935 give unfilled orders 
of 611,307,000 feet and gross stocks of 3,548,532,000 feet. The 482 iden- 
tical softwood mills report unfilled orders as 608,241,000 feet on Nov. 16 
1935, or the equivalent of 29 days’ average production, compared with 
442,742,000 feet, or the equivalent of 21 days’ average production on 
similar date a year ago. 

Identical Mill Reports 

Last week’s production of 485 identical softwood mills was 195,745,000 
feet, and a year ago it was 135,248,000 feet; shipments were, respectively, 
175,809,000 feet and 152,603,000 feet, and orders received, 181,302,000 
feet and 146,189,000 feet. 

a 
Number of Unemployed Workers in October 2.5% 
Below September, According to National Indus- 
trial Conference Board 

The total number of unemployed workers in October 
1935 was 9,196,000, according to the regular monthl 
estimate of the National Industrial Conference Board, 
made public Nov. 29. This is a decrease of 235,000, or 
2.5%, from the preceding month, and a decrease of 861,000, 
or 8.6%, below October 1934. The Conference Board 
further reported: 

From September to October 1935 the decreases in unemployment, by 
industrial groups, were: Manufacturing and mechanicai industries, 154,- 
000; trade, 105,000; mining, 10.000, and miscellaneous industries, 7,000. 
Unemployment showed an increase of 15,000 in transportation. 

Compared with October 1934, unemployment in October 1935 decreased 
25.2% in manufacturing and mechanical industries, 6.0% in domestic 
and personal service, 6.0% in trade, 3.7% in transportation, and 6.8% 
in miscellaneous industries. Unemployment increased 1.1% in mining. 


The following table prepared by the Conference Board 
shows the number of unemployed workers in the various 
industrial groups in October 1934, September 1935, and 


October 1935: 
NUMBER OF UNEMPLOYED 

















Industrial Group October 1934 | Sept. 1935 c |October 1935 
D> acntiine cman neenannnaae 427,000 442,000 432,000 
Manufacturing and mechanical. ........ 3,889,000 3,062,000 2,908,000 
TRRREEIEREER 6 oo eo cccceneveacceseses 1, ’ 1,246,000 1,261,000 
CE oN a Noo epee 1,048,000 1,090,000 85,000 
Domestic and personal service.........-. 1,031,000 0,000 970,000 
Industry not specified ...............-.. 97,000 470,000 463,000 
Gane? Re Bic oc cccececcouseseose 296,000 296,000 296,000 
SL. a. ncactibnanodametneins 8,496,000 7,576,000 7,313,000 
Allowance for new workers since 1930 
itt nienemeaneoamedammminniain 1,561,000 1,856,000 1,883,000 
TWebnd GSES < 06 6 eocccccocesees 10,057,000 9,432,000 9,196,000 











a This group includes agriculture, forestry and fishing, public service, and pro- 
fessional service. The numbers given are the unemployed workers in 1930, satis- 
factory data being unavailable from which later changes in unemployment can be 
computed. b Industrial classification includes 3,188,000 listed as unemployed 
in census of April 1930. c Revised. 
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Increases in Employment and Payrolls in Manufactur- 
ing and Non-manufacturing Industries of United 
States Continued During October, According to 
Secretary of Labor Perkins 

Continuation of the substantial gains in employment and 
payrolls which were reported in September was shown in 
October in the combined manufacturing and non-manufact- 
ing industries, Secretary of Labor Frances Perkins an- 
nounced Nov. 25. ‘‘Approximately 250,000 workers were 
returned to employment in those combined industries in 
October,’’ Secretary Perkins said. ‘‘Weekly wage disburse- 
ments were $8,200,000 greater than in the preceding month.’’ 
Miss Perkins continued: 

Factory employment continued the forward movement which began in 
August of this year. Estimates computed from reports supplied by firms 
employing more than one-half of the total factory wage earners of the 
country indicated additional jobs for nearly 150,000 workers in manu- 
facturing industries between September and October. Ketail trade estab- 
lishments showed a seasonal expansion, retiecting fall buying. Employ- 
ment in anthracite mines also increased sharply, recovering from the losses 
reported in July and August. Smaller gains were shown in metalliferous 
mining, power and light, electric-railroad operation, wholesale trade, 
hotels, and brokerage and insurance companies. 

The gain of 2.2% in factory employment brought the preliminary October 
employment index (85.3) to the highest level reached since October 19308 
and the increase of 4.2% in factory payrolis raised the October pay- 
roll index to 75.1%, which is the highest point recorded since March 1931. 
These gains in factory employment and payrolls have been exceeded in 
October of only two of the preceding 16 years. The change in the production 
schedule of automobiles which advanced the date of the introduction of 
new models accounts for a significant portion of the more-than-seasonal 
increase in factory employment and payrolls. 

The durable goods group of industries continued the expansion recorded 
in the preceding two months with an employment increase of 5.2%. Em- 
ployment in this group in October was 19.1% above the level of October 
of a year ago. In the non-durable goods industries, small declines in em- 
ployment were reported, due largely to seasonal recessions. [he employ- 





ment index for the durable goods group stood at 74.9 in October, which is 
the highest point registered since December 1930 and indicates that for every 
thousand workers employed in the index-base period (1923-1925<—100), 
749 were employed in October 1935. The October employment index of 
the non-durable goods group (96.4) shows that for each thousand workers 
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rm a in the index-base period, 964 were on factory payrolls in October 

The gains in tactory employment and payrolls were widespread, 69 of 
the 90 manufacturing industries surveyed showing gains in employment 
and a similar number showing gains in payrolls. The more important 
gains in employment were in the automobile, blast furnace-steel works- 
rolling mill, electrical machinery, foundry and machine shop, furniture, 
cotton goods, knit goods, and woolen and worsted goods industries. In- 
dustries allied to building construction reported increased employment, 
among which were plumbers’ supplies, steam and hot-water heating ap- 
paratus, sawmills, brick, cement, and glass. The machine-tool industry, 
which is an indicator of orders placed for power driven metal cutting ma- 
chinery, continued the steady expansion which has been shown each month 
since October 1934. Machine tool employment was 2.2% higher than in 
the preceding month and 42.5% above the level of October 1934. The 
index of employment in this industry in October (98.5) now stands at the 
highest point recorded since November 1930. 


Secretary Perkins also reported: 


Non-Manufacturing Industries 


Based on reports received from 51,584 retail trade establishments em- 
ploying 847,675 workers in October, there was an estimated gain of over 
75,000 employees in retail establishments. Seasonal activity in important 
lines of retail trade, particularly department, variety, general merchandis- 
ing, apparel and furniture stores, was a factor contributing to this expansion. 
Retail food stores also showed a slight gain in workers over the month 
interval. 

There was an estimated gain of 24,000workers in wholesale trade establish- 
ments, based on reports received from 15,020 establishments employing 
290,336 workers in October 1935. These combined reports showed a net 
gain of 1.8% in employment, establishments in many important lines of 
wholesale trade reporting additional workers on their payrolls. 

Substantial gains in employment were reported in anthracite mining 
(over 18,000 workers) and metalliferous mining (3,000 workers). The 
increase in the latter industry was particularly marked in copper mining. 
Smaller gains in workers were shown in year-round hotels, power and light 
companies, brokerage and insurance offices and electric-railroad and motor 
bus operation. 

The most pronounced decrease in employment was in the bituminous 
coal mining industry in which it was estimated that nearly 13,000 tewer 
workers were on the payroll during the Oct. 15 pay period than in the 
same period in the preceding month. This decrease was due primarily 
to strikes in a number of mines during the October pay period. As the 
reported information relates to the pay period ending nearest toe 15th of 
the month, the effect of the general strike which occurred in the latter 
part of September is not reflected in these figures. Laundries showed a 
seasonal decline in employment (1.3%) indicating 2,600 fewer employees 
in this industry in October than in September and smaller losses in number 
of workers were reported in the telephone and telegraph, crude petroleum 
producing, and dyeing and cleaning industries and banks. Employment 
in the private building construction industry remained practically stationary 
from September to October. 


Manufacturing Industries 


memes. se 

A further gain of 2.2% was shown in factory employment from Sep- 
tember to October. Payrolls increased 4.2%. 

The preliminary October employment index (85.3) shows an increase 
of 8.8% or approximately 575,000 employees over the year interval. A 
similar comparison for payrolls shows that the October payroll index 
(75.9) is 23.1% higher than the October 1934 index, an increase of ap- 
proximately $28,600,000 in weekly wage payments. The outstanding 
gain in employment over the month interval was an increase of 25.1% 
in the automobile industry and was due to increased production of new 
models. Pronounced seasonal gains were shown in the beet sugar industry 
(190.6%) and cottonseed oil, cake, and meal (24.7%). The electric and 
steam car building industry reported a gain of 19.4% in number of workers 
and the lighting equipment, radio and phonograph, and wirework indus- 
tries showed gains ranging from 11.2% to 12.9%. Other industries re- 
porting substantial percentage gains (ranging from 6.1% to 7.7%) in 
number of workers were hardware, tools, shipbuilding, aluminum manu- 
factures, brass-bronze-copper products, jewelry, stamped and enameled 
ware, and fertilizers. Gains of more than 5% were shown in the steam 
and hot-water heating apparatus, steam railroad repair shop, and clock 
and watch industries. Smaller percentage gains in industries of major 
importance were: Cotton goods, 3.8; knit goods, 3.0; electrical ma- 
chinery, apparatus, and supplies, 2.8; woolen and worsted goods, 2.7; 
furniture, 2.1; blast furnaces-steel works-rolling mills, 1.3; newspapers, 
1.3; women’s clothing, 1.2, and foundries and machine shops, 1.1. 

The most pronounced declines in employmeot over the month interval 
were due to seasonal recessions and were shown in canning and preserving, 
41%; ice cream, 10.9%; millinery, 9.6%; beverages, 5.2%; butter, 4.5%; 
fur-felt hats, 4.4%; and boots and shoes, 3.8%. Among the remaining 14 
industries in which decreases were reported, the declines in 8 instances were 
less than 1%. 

The indexes of factory employment and payrolls are computed from 
returns supplied by representative establishments in 90 manufacturing 
industries. The base used in computing these indexes is the three-year 
average, 1923-25, taken as 100. In October 1935 reports were received 
from 23,622 establishments employing 3,960,715 workers whose weekly 
earnings were $85,357,953. The employment reports received from 
these co-operating establishments cover nearly 55% of the total wage 
earners in all manufacturing industries of the country and more than 
60% of the wage earners in the 90 industries included in the Bureau of 
Labor Statistics’ monthly survey. 

The following tabulation shows the percentages of change in employ- 
ment and payrolls in the Bureau's general indexes of manufacturing indus- 
tries from September to October in each of the 17 years, 1919 to 1935, 
inclusive: 














Employment Payrolis 
In- | De- In~ , De- In~- | De- In~e ,» De- 
Year \crease\crease| Year \crease|crease| Year \crease crease; Year | crease|crease 
i a 0.4 | 1928..| 0.4 | -.- | 1919..] ... 2.4 | 1928..} 3.3 | ..- 
Sanh ade 3.5 | 1929..i ~.- 1.2 | 1920..] ..- 3.3 | 1929..1 -.. | 0.4 
an. OS 8 ses 4 Ea ane Foe SS em et3, * eo 2.3 
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1925..1 0.7 | ..- | 1934..] 3.3 | ... | 1925 teste > Sat Free 
Stone tea 0.3 | 190386..| 2.2 | -.. | 1926..| 3.1 | ... | 1986..] 4.2 | ... 
See ba" sou 0.9 1927..' 0. ial 



































In the table following are presented the indexes of factory employment 
and payrolls for October 1935, September 1935, and October 1934. The 
indexes are not adjusted for seasonal variation: 
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TUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
en MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925—-100.0) 





Manufacturing Industries— 


Employment 


Payrolis 





x Od. 
1935 


Sept. 
1935 


Od. 
1934 


Sept. 
1935 





283.5 


78.4 


72.1 





Non-durable goods. ...... 


71.2 
296.7 


262.9 
95.0 





Durable Goods 
Iron and steel and their products, 
not including machinery - - - - 
Blast furnaces, steel works, and 
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plated cutlery) & edge tools - - 
Forgings, tron and steel 


pplies 
Steam & hot water heating ap- 
paratus & steam fittings 
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changes from September 1935 and October 1934, are shown below. The 
12-month average for 1929 is used as the index base, or 100, in computing 
the index numbers of the non-manufacturing industries. Information for 
earlier years is not available from the Bureau’s records: 

LL TOTALS IN NON-MANU- 
DOE STURING INDUVERIES TN OGTIDER 1180 AND COMPANION 

WITH SEPTEMBER 1935 AND OCTOBER 1934 
(Average 1929— 100) 
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Employment - 
P. C. Change From 


P. C. Change From 


Sept. Od. Oct Sept. Oct. 
1935 1934 1935 1934 


1.8 +1.1 —0.9 3.3 
134 1.5 +1.1 $2: 
+5.1 2.9 +3.5 3.4 

+0.6 +1.9 


+1.5| +1.0 
—0.6| —0.4 +1.5] +0.5 
—0.1 


+0.5 +1.7 


+0.1 
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—0.1 
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Automobile Sales Rise in October 


October factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles) consisted of 275,021 vehicles, of which 214,609 
were passenger cars and 60,412 were trucks, as compared 
with 89,805 vehicles in September, 131,991 vehicles in Octo- 
ber 1934, and 134,683 vehicles in October 1983. These statis- 
tics were released this week by Director William L. Austin, 
Bureau of the Census, Department of Commerce. 

The table below is based on data received from 112 manu- 
facturers in the United States, 29 making passenger cars 
and 83 making trucks (10 of the 29 passenger car manufac- 
turers also making trucks). Of the 119 manufacturers re- 
porting prior to June 1934, seven have gone out of business. 
Figures for passenger cars include taxicabs and those for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. A segregation of fac- 
tory sales between the domestic market and foreign markets 
prior to January 1935 is not available: 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 





Canada 


Passen- 
ger Cars 


Untied States | 


Passenger 
| Cars 





Year and Month 








229 ,233 








3,204,066) 2,602,798 116,330) 29,394 





4,946 
7,101 
12,272 
15,451 
16,504 





8,407 
7,325 





x October 1935 indexes preliminary, subject to revision. 
The 17 non-manufacturing industries surveyed, with indexes of em- 
ployment and payrolls for October 1935, where available, and percentage 


z Revised. 


131,991 


170,007 





5,579 
3,780 





4,211 
2,125) 


1,958 
1,470 
1,908 
2,912 
3,657 
3,095 
2,707 
2,579 
1,368 
1,655 





2,516,005} 2,017,838 


498,167 


112,461 


89,152| 


23,309 





83,482 
153,624 


49,020 
111,061 





34,462 
42,563 


1,697 
2,694 


1,052 


645 
251 





2,753,111 


2,177,919 


575,192] 116,852 


92,647 


24,205 








104,870 


18,992 


34.424 
29,813 


3,682 





437 





1,778,809 


1,480,358 





298,451 


60,371 








60,683 
80,565 


42,365 
50,789 





18,318 
29,776 


2,291 
3,120 


1,503 
2,171 


788 
1,019 








1,920,057 





| 1,573,512 


346,5451 


65,852! 





53,855) 


11,997 
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Daily Average Crude Oil Output Drops 10,650 Barrels 


in Week 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 








Volume 141 Financial 
Nov. 23 1935 was 2,839,950 barrels. This was a drop of 
10,650 barrels from the output of the previous week. he 
current week’s figure was, however, above the 2,563,700 
barrels calculated by the United States Department of the 
Interior to be the total of the restrictions imposed by the 
various oil-producing States during November. Daily aver- 
age production for the four weeks ended Nov. 23 1935 is 
estimated at 2,822,800 barrels. The daily average output 
for the week ended Nov. 24 1934 totaled 2,369,100 barrels. 
Further details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 23 totaled 1,264,000 barrels, 
a daily average of 180,571 barrels, compared with a daily average of 
62.571 barrels for the week ended Nov. 16 and 131,036 barrels daily for 
the four weeks ended Nov. 23. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Nov. 23 totaled 214,000 barrels, a daily average of 30,571 barrels, 
compared with a daily average of 22,714 barrels for the week ended Nov. 16 
and 21,679 barrels daily for the four weeks ended Nov. 23. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potentital refining capacity of the United States, 
indicate that 2,575,000 barrels of crude oil daily were run to the stills? 
operated by those companies and that they had in storage at refineries 
at the end of the week 25,294,000 barrels of finished gasoline, 5,231,000 
barrels of unfinished gasoline and 106,778,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 16,- 
630,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 564,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures arreis) 















































in B 
Dept. of Actual Production Average 
Interior 4 Weeks | Week 
Calcula- | Week End. Week End.| Ended Ended 
tions Noo. 23 Noo. 16 Noo. 23 Novo. 24 

(Noo.) 1935 1935 1935 1934 
i, 492,000] 499,400] 514,250] 499,150] 451,700 
ed ce ea 143,300] 144,100] 144,600] 143,550] 122,900 
Panhandle Texas........ 65,050 59,950 58,350 55,950 
North Texas...........- 9,600) 59,400 59,250 54,400 
West Central Texas...... 25,650 25,600 25,550 27,500 
West Texas.........---- 165.2001 164.900] 162,000] 139,400 
Central Texas....-- 47.050 600 5.800| 43,400 
Bast Tezas..........---- 433.050] 431/900] 431.300] 411,500 
Southwest Texas......-... 63,500 62,700 62,450 59,200 
Coastal Texas......----- 208.7501 205.050} 201,600] * 164,750 
Total Texas......----- 1,027,000] 1,067,850 1,056,100) 1,046,300} 956,100 
North Louisiana.......-- 33.8501 31,050] 32,200] 24,050 
Coastal Louisiana....---- 126,500} 129,850] 128.800] 80,850 
Total Loulsiana......-- 127,100] 160,350 160,900] 161,000] 104,900 
nt ee 29,1001 29,650] 29,6001 29,700] 30,900 
i ak hill 97.7 105.250} 106.0 106.200] 105,000 
| ganna tamenasta 40,4001 50.1001 49.7001 51.550] 25,150 
gaa tacit sete 33,9001 36.850] 36.550] 36.750] 36,400 
EL REESE eae 11,400 12,750 12,800 12,850 11,400 
EE 4'000 4,050 4,000 4.100 3,250 
New Mexico........---- 52.200 57.9001 56.950! 57.050] 46,200 
Total East of California. 2,058,700) 2,168,250 2,171,500) 2,148,200] 1,893,900 
CN i i id 505,000] 671,700 679,100] 674,600] 475,200 
Total United States....| 2,563,700] 2,839,950] 2,850,600] 2,822,800! 2,369,100 





_ Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL 8TOCKS, WEEK ENDED NOV. 23 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 





























Datly Refining Crude Runs | Stocks |a Stocks Stocks 

Capacity of Piants to Stilis of of ib Stocks of 

Dtstria Fin- Un- of Gas 
Poten- Reporting Datly ;P. C.| tshed |fintshed| Other and 

tial Aver- |\Oper-| Gaso- | Gaso- | Motor | Fuei 

Rate Total |P.C.| age aied | line line Fuel Ou 
East Coast... 612 612/100.0 468) 76.5) 11,704 785 200; 12,094 
Appalachian 154 146) 94.8 110} 75.3) 1,758 268 65 953 
Ind., Ill. ,Ky 442 424) 95.9 351} 82.8) 7,134 666 45| 4,035 

Okla., Kan 
Missouri - - 453 384) 84.8 271i 70.6) 4,533 482 4,729 
Inland Texas 330 160; 48.5 98; 61.3) 1,104 186; 1,615) 1,678 
Texas Guif_. 617 595) 96.4 546) 91.8} 4,826) 1,419 115} 10,964 
La. Gulf... 169 163) 96.4 131° 80.4] 1,035 256 pana ae 
No. La.-Ark. 80 72) 90.0 51} 70.8 239 35 145 523 
Rocky Mtn. 97 60} 61.9 44| 73.3 660 108 115 769 
California... 852 789| 92.6 505) 64.0} 8,931) 1,026) 1,720} 66,026 
Totals week: 

Nov. 23 1935} 3,806) 3,405) 89.5] 2,575) 75.6\c41,924| 5,231) 4,700|106,778 
Nov. 16 1935} 3,806! 3,405) 89.5! 2,592!) 76.1'd41,561) 5,316; 4,820/107,413 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natura! gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 25,294,000 barrels at refineries and 16,630,000 barrels at 
bulk terminals, in transit and pipelines. d Includes 25,152,000 barrels at refineries 
and 16,409,000 barrels at bulk terminals, in transit and pipe lines. 
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Petroleum and Its Products—Government Stops Oil 

Shipment to Italy—Foreign Powers Delay Action 

on Oil Embargo to Italy—Moffett Finds Outlook 

Good—Action on Increased Allowable in Texas 

Delayed—Higher Penn-Grade Crude Prices Fore- 
seen—Daily Crude Output Lower in Week 


The first direct result of the United States Government’s 
drive to stop all shipments of ‘“‘secondary’’ war materials to 
either Italy or Ethiopia came this week when a cargo of 
12,000 tons of oil on the American Tanker Corp. tanker 
‘“‘Ulysses’” was prevented from leaving New York Harbor 
by orders of the Shipping Board Bureau. 

The contract for the delivery of the 12,000-ton cargo was 
made between an American oil company and Italian naval 
attache in Washington. ‘The contract was closed with the 
David C. Reid Co. (of New York) and specified that the 
shipment must be made on the “‘Ulysses.’’ Officials of the 
Reid Co. made a sub-contract with the American Tanker 
Corp. covering the shipment. 
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It was indicated that representatives of the American 
Tanker Corp. achieved little success in an appeal to the 
State Department for reconsideration of the case. Owners 
of the tanker reported that oral approvement of both the 
Shipping Board and the Navy Department had been obtained 
before they had put the tanker in dry-dock for the necessary 
repairs incident to a trans-Atlantic voyage. The Shipping 
Board holds a mortgage on the ‘‘Ulysses.”’ 

In Europe, thinly-veiled threats from Premier Mussolini, 
of Italy, that extension of the League of Nation’s sanctions 
against Italy to include oil would mean war was credited 
with being the main reason for the Dec. 5 postponement 
of the League of Nations Committee of Eighteen from its 
original meeting on Nov. 29. 

he League Committee has set Dec. 5 next as the date 
for consideration of the question of adding oil to the list of 
commodities which members may no longer supply to Italy. 
Soviet Russia and Rumania have sieanety ublicly signified 
their intention of adhering to the policy of e of Nation 
members. 

American oil men did not receive the request of Secretary 
of the Interior Ickes for a stoppage of oil movements to Italy 
with much equanamity. It was pointed out that should the 
government seriously desire to stop shipments of oil or oil 
peer adding them to the list of contraband articles would 

e the only necessary action. An informal request such as 
Mr. Ickes made puts the industry in a bad light with the 
public, and this knowledge brought normal resentment from 
oil men. It was pointed out, off-the-record, that British 
oil companies are still selling oil to Italy. 

While no leading officials were found willing to place 
themselves on record in answer to Mr. Ickes’ request, the 
general consensus in the industry was that its leaders were 
still in accord with the principles outlined by Walter C. 
Teagle of Standard Oil Co., New Jersey, who a few weeks 
ago, said that Standard of Jersey was going to keep up the 
normal commercial relationship with its Italian affiliate as 
long ‘‘as it was legal.’’ At that time, President Roosevelt, 
when queried at a press conference a few days after Mr. 
Teagle’s statement, declared that the Administration had 
no wish to interfere with normal movements of commercial 
trade, such as cited by Mr. Teagle. 

Before leaving for Europe on Thursday aboard the Europa, 
James A. Moffett, vice-president of the Standard Oil Com- 
pany of California, declared the general oil situation to be 
the best in years. He said he was going abroad ‘“‘to look 
over the general foreign picture with respect to company 
business.” 

He said he was going to London for conference in connec- 
tion with the refinery to be constructed on Bahrein Island 
in the Persian Gulf where the company has developed oil 
properties. He intimated that he would discuss markets for 
Bahrein Oil, a matter which has been under consideration 
for some months. 

No action on the proposed increase in the Texas crude oil 
allowable for December will be taken until after the monthly 
hearing in December at which testimony will be heard on 
which the planned boost will be based, members of the Texas 

ilroad Commission disclosed. Commission members 
stated that there were 19,205 aero wells in the East 
Texas field on Nov. 22, of which 6,964 were marginal, being 
mostly east edge wells. They estimated that the present 
hourly potential is 14,507,021 barrels, and the drilling 
intensity 5.53 acres per well. 

Early in the week, L. A. Smith, member of the Railroad 
Commission, advocated an increase in the allowable oil pro- 
duction in the East Texas field, backing a boost heavy enough 
to stimulate drilling in the newer sections of the proved area, 
as well asin the older portions. ‘In this day when revenue 
is needed to carry on the program of the State, when employ- 
ment is being sought by people out of work, when the question 
of market demand is being cared for by the rules and regula- 
tions of the Commission, I can see no good reason for object- 
ing to this additional revenue,’’ he said. 

Oil men in the Pennsylvania fields were predicting prices 
of from $2.60 to $2.75 cents a barrel for Pennsylvania grade 
crude oil by spring. ‘Two advances have lifted the price of 
Pennsylvania grade crude 30 cents a barrel since the first 
week of September. Western and northern Pennsylvania 
fields are due to increase drilling activity, according to reports 
from Oil City. 

Sharply lowered production in Oklahoma and California 
offset an increase of nearly 12,000 barrels in Texas output 
and brought a net reduction of 10,650 barrels in daily average 
oil production for the nation for the week ended Nov. 23, 
the American Petroluem Institute reported. Production 
last week of 2,839,950 barrels compared with estimated mar- 
ket demand for November of 2,565,700 barrels set by the 
Bureau of Mines and actual production in the like 1934 period 
of 2,369,100 barrels. 

Oklahoma output was off 14,850 barrels while California 
dipped 7,400 barrels. There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


ce Ee eS $2.30 | Eldorado, Ark., 40. .....-ccccccee $1.00 
Lima (Ohio Ol) Oo.) .ccccccccecce 1.15; Rusk, Tex., 40 and over.......... 1.00 
NO SEO aE ee Se eo i a nn ee nnn .87 
eR REESE SON, Se 1.12| Midland District, Mich........... 1.02 
Western Kentucky.........-.-.-. 1.13) Sunburst, Mont...-.............- 1.23 
Mid'Cont., Okla., 40 and above... 1.08) Santa Fe Springs, Cal,38 & over... .89 
Hutchinson, Tex., 40 and over.... .81) Huntington, Calif., 30 and over... .82 
Spindletop, Tex., 40 and over..... 1.03 | Kettleman Hills, 39 and over..... eo: ae 
EES ET SS AR A of b| DOE, GRRRG sc dace coceoececocs 1.10 
Smackover, Ark., 24 and over..... .70 
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REFINED PRODUCTS—STANDARD OF JERSEY LIFTS GASOLINE 
PRICES—THIRD-GRADE “GAS” CUT IN PHILADELPHIA— 
MID-CONTINENT LOW-OCTANE MOPrOR FUEL PRICE 
EASES—GASOLINE STOCKS ADVANCE 


An increase of 0.3 cents a gallon in service station, tank 
wagon and tank car prices of gasoline was posted by Standard 
Oil Co. of New Jersey, throughout its entire marketing terri- 
tory with the exception of Delaware. The advance is effec- 
tive Monday. 

The company, through its subsidiary, Standard of Louisi- 
ana, had announced several readjustments in its Southern 
territory earlier in the week. An advance of % cent a gallon 
in the service station price of gasoline in Arkansas lifted the 
retail price at Little Rock to 21 cents a gallon, taxes included, 
while a similar mark-up in Louisiana lifted New Orleans 
prices to 21.5 cents a gallon, taxes included. 

Sub-normal marketing conditions rule at Richmond, Va., 
where price-cutting has brought a general reduction of 2 
cents a gallon in service station prices to 23.3 cents a gallon, 
taxes included. Independents are selling gasoline 1 cent a 
gallon under the price structure maintained by the major 
units. 

Introduction of a third-grade gasoline in Philadelphia to 
sell at 11 cents a gallon, or 2 cents under regular, by Standard 
Oil Co. of Pennsylvania brought a reduction of 1 cent to 11 
cents a gallon in its third-grade co Ae Sinclair Refining. 
The cuts by the majors were repor due to marketing 
tactics of independent chains which have been selling gasoline 
at a 2-cent a gallon discount from the 12-cent a gallon posting. 

Prices in the local refined products market showed little 
change. ‘The stormy weather last week-end, coupled with 
the short cold spell stimulated demand for fuel and heating 
oils and prices berefited. Grade C bunker fuel oil failed to 
stage its forecast price advance but the marketing structure 
is firm to strong. Bulk and retail gasoline prices are holding 
steady. Kerosene is well maintained at 5 cents a gallon. 

A fractional recession in Mid-Continent bulk gasoline 
prices carried low octane material off 4-cent a gallon to 4% 
to 4% cents a gallon, afver ruling at the 4%4-cent level for 
nearly six months. Regular grade gasoline is held at 5% 
to 5% cents a gallon. urrent prices are better than 1 cent 
a gallon above this time last year. 

Increased offerings out of East Texas and Oklahoma are 
credited with bringing the slight decline in bulk motor fuel 
prices. While major companies continue active pur- 
chases, the further contraction in consumption, coupled 
with the continued high refinery rate, have made it im- 
possible for them to absorb all offerings. Some of the 
smaller refiners, as a result, are shading their prices in 
order to move their holdings a little faster. 

Little alarm is felt in trade circles about the weakening 
of the price structure. The softness, which is a normal 
seasonal development, is somewhat overdue, as a matter 
of fact. Bulk prices generally ease following the Labor Day 
holiday, but this year, bolstered by the record high con- 
sumption in September and October, the market held until 
this late date. 

It is felt, however, that the increase in offerings may have 
a disturbing effect upon retail gasoline prices in several 
areas in the Mid-Continent, where they are already at sub- 
normal levels due to local competitive conditions. Price- 
cutting activities are a widespread in Chicago and 
other centers in the Mid-Continent area. 

Gasoline stocks added an increase of 363,000 barrels 
last week to the previous period’s rise of 781,000 barrels, 
bringing the Nov. 23 total to 41,924,000 barrels, statistics 
compiled by the American Petroleum Institute disclosed. 
Refinery stocks rose 142,000 barrels, while bulk terminal 
holdings were up 221,000 barrels. 

Operations of reporting refineries of 76.5% of capacity 
represented a decline of 0.5% the previous week, the rate 
still holding around the normal mid-summer figure and far 
higher than is normal at this time of year. Daily average 
runs of crude oil to stills dipped 17,000 barrels to 2,575,000 
barrels. A decline of 10,000 barrels in daily average output 
of cracked gasoline pared the total to 564,000 barrels. 

Representative price changes follow: 

Nov. 23—A general reduction of 2 cents a gallon in service station prices 
of gasoline in Richmond, Va., cut the regular grade to 23.3 cents a gallon, 
taxes included. Independents are psoting 1 cent a gallon under the majors’ 
level. 

Nov. 23—Standard Oil Co. of Louisiana, subsidiary of Standard Oil of 
New Jersey, advanced service station prices of gasoline 4 cent in Arkansas 
and Louisiana. Under the new schedule, Little Rock ‘‘pump’’ prices for 
regular are 2] cents a gallon, taxes included. New Orleans is 21.5 cents, 
taxes included. 

Nov. 25—Sinclair Refining lowered third-grade gasoline in metropolitan 
Philadelphia 1 cent a gallon to 11 cents to meet new prices of third-grade 
re-introduced by Standard of Pennsylvania. 

Nov. 26—Mid-continent postings for low octane gasoline in the bulk 
market eased % cent to 45%-4% cents a gallon. Regular held unchanged 
at 5% to 5% cents. 

Nov. 27—An increase of 0.3 cents a gallon in service station, tank wagon 
and tank car prices of gasoline in all of its marketing area, with the ex- 
ception of Delaware, was posted by Standard Oil Co. of New Jersey, 
effective Monday. 

Gasoline, Service Station, Tax Included 


z New York...... $.1955 | Cincinnati.......-. $.175 |Minneapolis...... $.169 
. Cleveland........ 175 215 
ETE I TE .20 
Peiduvbnenes «ne 
Jacksonville ‘ 





Richfield Oil (Calif.) .06% 
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Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York | North Texas.$.03%-.03% New Orleans.$.03 %-.04 
Los -- 04%-.05 ‘Tulsa....... 03 %4-.04 


(Bayonne) ....$.05 -.05 Angeles... 
Fuel Oil, F.O.B. Refinery or Terminal 


California 27 p!us D New 


N. Y. (Bayonne) 
ker $1.15-1.25/| Phila., bunker C.... 


Bun Monescane Gun 
Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) | Chicago, | Tulsa secsece $.02 &-.02% 
27 plus....$.04 -.04% 32-36 GO..$.02%-.02% 


U. 8S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J..$.07 |New York— Chicago - . ..- $.05 %-.05% 
Socony-Vacuum.... .07 Colonial Beacon..$.06% | New Orleans. .05%-.05% 
Tide Water Oil Co... .07 , 06% | Los Ang.,ex.. .05%-.04% 

ulf 06 %| Gulf porte... yyy 


% 
Bumeoaccecoe -05 4-.05% 





G 
War nCo. .06% 4% 
eetpeumen Shell East’n Pet.. .06% 


2 Not including 2% city sales tax. 
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Production of Soft Coal Lower as Anthracite Gains 

The weekly coal report of the United State Bureau of 
Mines showed that the total production of soft coal during 
the week ended Nov. 16 is estimated at 7,674,000 net tons, 
in comparison with 7,838,000 tons in the preceding week, 
and 7,349,000 tons in the corresponding week of 1934. 
Many mines observed a holiday on Armistice Day, Nov. 11. 

Anthracite production in Pennsylvania during the week 
ended Nov. 16 is estimated at 599,000 net tons, as against 
554,000 tons in the preceding week. Armistice Day is recog- 
nized as a full holiday in the hard coal fields. Production 
during the holiday week last year amounted to 1,050,000 
tons. 

During the calendar year to Nov. 16 1935 a total of 316,- 
359,000 tons of bituminous coal and 44,463,000 net tons of 
Pennsylvania anthracite Were produced. This compares 
with 311,714,000 tons of soft coal and 50,780,000 tons of 
hard coal produced in the same period of 1934. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended Calendar Year to Date 


Noo. 9 
1935d 





Nov. 17 
1934 


Noo. 16 


1935c 1929 


1935 1934e 





Bitum. coal: a 
Tot.for per'd 
Daily aver .. 

Pa. anthra.:b 
Tot.for per’d 
Daily aver... 

Beehive coke: 


7,674, 000/7,838,000|7,349,000| 316,359,000) 311,714,000/466,594,000 
£ 1,395,000) 1,306,000/1,289,000| 1,171,000} 1,153,000) 1,720,000 


599,000 | 554,000/1,050,000) 44,463,000) 50,780,000) 63,740,000 
119,800 92,300} 210,000 166,200 89,800 38,300 


Tot.for per’d 21,500 20,300 23,600 757,700 5,918,900 
Daily aver_. 3,583 3,383 3,933 2,762 21,602 


a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales colliery fuel and coal shipped 
by truck from established operations. Does not include an unknown amount of 
““pootieg’’ coal. c Subject to revision. d Revised. e Adjusted to make com- 
parable the number of working days in the three years. f Armistice Day weighted 
as 0.5 of a working day. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN THOU. 
SANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

















871,300 
3,180! 











Novem 
ber 
Average, 
1923e 


Week Ended 


Nov. 2 | Nov. 20| Nor. 11 
1935p | 1934r | 1933Fr 


2 2 (s) (s) 
16 182 158 80 409 
110 65 59 100 
167 132 146 236 
Georgia and North Carolina... 1 1 1 (s) 
Illinois 833 881 916 
310 338 

80 








I oo i ee 
North and South Dakota 
Ohio 


Pennsylvania bituminous 


ng 

West Virginia—Southern.b-__ 

EE 
Wyoming 

Other Western States._.d_..._ 





Total bituminous coal 7,838 | 7,685 | 7,508 | 7,350 10,878 


Pennsylvania anthracite 554 608 | 1,033 851 1,896 
Grand total 8,392 | 8,293 | 8,541 | 8,201 12,774 


a Coal taken from under the Kentucky mountains through openings Mm Virginia 
is credited to Virginia in the current reports, and the figures are therefore not directly 
comparable with former years. b Includes operations on the N. & W., C. & O., 
Virginian, K. & M., B. C. & G., and on the B. & O. in Kanawha, Mason and Clay 
counties. c Rest of State, including Panhandle District and Grant, Mineral and 
Tucker counties. d Includes Arizona, California, Idaho, Nevada and Oregon, 
e Average weekly rate for entire month. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina and South Dakota with “Other Western States.”” *Less 


than 1,000 tons. 
a 


Portland Cement Production Up 12.5% During October 
—Shipments Show Gain of 4.2% 

The monthly cement report of the United States Bureau 
of Mines shows that the Portland cement industry in October 
1935 produced 7,510,000 barrels, ship 8,794,000 barrels 
from the mills, and had in stock at the end of the month 
20,498,000 barrels. Production and shipments of Portland 
cement in October 1935 showed increases, respectively, of 
12.5 and 4.2%, as compared with October 1934. Portland 
cement stocks at mills were 2.6% higher than a year ago. 
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The output of a new plant located in Idaho, which began 

uring during the month, is included in the statistics 

ere given which are compiled from reports for October, 

received by the Bureau of Mines, from all manufacturing 
plants except one. 

The mill value of the shipments—55,651,000 barrels—in 
the first nine months of 1935, is estimated as $85,203,000. 

According to the reports of producers the shipments totals 
for the first nine months of 1935 include approximately 
1,553,000 barrels of high-early-strength Portland cement 
with an estimated mill value of $2,977,000. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
October 1934 and 1935. 


RATIO OF PRODUCTION TO CAPACITY 























Oct. 1934 | Oct. 1935 | Sept. 1935 | Aug. 1935 | July 1935 
a ttn wt | 29.3% 33.1% 32.6% 31.8% 35.3% 
The 12 months ended__.| 28.3% 27.6% 27.3% 27.4% 27.7% 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 























CEMENT, BY DISTRICTS IN OCTOBER 1934 AND 1935 (IN 
THOUSANDS OF BARRELS) 
Production Shtpments Stocks at End 
Distria October Octoher of Month 

1934 1935 1934 1935 1934 1935 
Eastern Pa., N. J., and Md...-.. 1,097; 1,417} 1,799) 1,577) 3,665) 3,646 
New York and Maine.......... 600 543 591 548} 1,861 1,823 
Ohio, western Pa., and W. Va... 712 895 848 860} 3,129) 3,189 
EE NE ee 482 481 408 676; 1,740) 1,799 
Wis., Ill., Ind. and Ky......... 714 825; 1,132) 1,073] 1,683) 1,576 
Va., Tenn., Ala., Ga., Fla., & La. 739 623 673 665) 1,547) 1,577 
Mo., Ia., Minn. & 8. Dak 736 612; 1,063) 1,073) 2,183] 2,281 
W. Mo., Neb., Kan., Okla.& Ark. 414 516 556 646; 1,451 1,665 
NG ihn einai ae withitn al iin awe 164 283 297 314 545 611 
Colo., Mont., Utah, Wyo. & Ida. 148 280 209 289 502 480 
an an csi dni tiahians eitinm ee: 711 788 722 932 1,229 1,276 
Oregon and Washington........ 158 247 141 141 437 575 
ined Eas pee ge, A eebiRnesMe 6,675! 7,510! 8,439| 8,794! 19,972! 20,498 

















PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1934 AND 1935 (IN THOUSANDS OF 






































BARRELS) 
Stocks ai End of 
Month Production Shipments Month 
1934 1935 1934 1935 1934 1935 
pS MITE 3.779 | 3,202| 3.778 | 2,846| 19,547| 21,847 
February........- 4,168 3,053 2,952 2.952 | 20,762 | 21,899 
ah ek al 5,257 4,299 4,618 4,878 | 21,422 | 21,289 
yo 6,544 6,1 6,492 6,198 | 21,557 | 21,219 
ee ete 8,554 8,222 8,784 7,428 | 21,301 | 21.991 
} NRRL 8,813 8,725 8,541 7,632 | 21,600 | 23,083 
i ti aa id 8,144 8,021 7,898 7,813 | 21,852 | 23,287 
a natalie 7,842 7,235 8,249 8,105 | 21,424 | 22,415 
September........ 7,680 7,173 7,388 7,799 21,734 | a21,783 
a aan ial 6,675 7,510 8,439 8.794 | 19,972 | 20,498 
November. ...-...- 5,779 inne 5,674 saith ,078 aanantl 
Se oT 4,447 3,104 woce | 21,460 lain 
Eee 77,682 sence t 3RO0? ba eT Peed 
a Revised, 





Increased Activity in Domestic Copper—Week’s Lead 
Sales Smaller—Zinc Quiet 


The November 28 issue of ‘“‘Metal and Mineral Markets’”’ 
stated buying interest in non-ferrous metals last week shifted 
to copper. Activity in the metal increased as the week 
progressed and the market unquestionably presented a 
firmer appearance, yet offerings on the 914c. basis continued 
fairly numerous up to the close. Demand for lead slackened, 
which was more or less expected after the recent heavy 
purchases. Zine sold at unchanged prices. Spot and near-by 
tin continued to suffer because of the scarcity of supplies, 
and the spread in prices between the near positions and 
futures remains abnormally wide. Antimony was lowered 
one-quarter of a cent. Quicksilver was firmer. Industrial 
news, in the main, was favorable. The operating rate of steel 
companies for the current week was estimated at 55.4% of 
capacity, against 53.7% a week previous and 28.1% a year 
ago. ‘Metal and Mineral Markets” further stated: 


Fair Call for Tin 


There was a fair demand for tin in the last week, inquiry for nearby 
material having increased on evidence that the scarcity of prompt metal 
is not going to be relieved in a hurry. Compared with a week ago, prices 
showed no marked change. Prompt Straits tin settled at 51.25c., with 
January at 49.30c., February at 48.37c., and March at 48.25c. Imports 
of tin during October totaled 4,586 long tons. United States deliveries 
for November are expected to come to 4,200 tons. The 1936 price of tin 
plate will remain unchanged at $5.25 per base box. 

Chinese tin, 99%, was quoted nominally as follows: Nov. 21st, 49,625c.; 
22d, 49,625c.; 23d, 49,625.; 25th, 49,625c.; 26th, 49,875c.; 27th, 49,875c. 


Copper Price Firmer 


Stimulated by rumors of an impending rise in the domestic quotation 
ot copper, buyers came into the market for a substantial tonnage. Sales 
for the week amounted to a little more than 17,000 tons, which more than 
offset the very dull period in the first half of the month. Sales of copper 
tor the month to date now total 26,000 tons. The demand was chiefly for 
February-March metal. Opinion was divided as to when the price would 
advance, but virtually all operators look for a higher market before the 
end of the year. Up to the close yesterday, buyers experienced no difficulty 
in obtaining copper on the old basis of 9%c., Valley. 

The foreign market scored a small net gain for the week. Buying abroad 
was in fair volume. Producers believe that activity abroad would have 
shown up to better advantage if the political situation in Europe, particularly 
in France, had been less disturbing. 

Imports of copper during October, including bonded material, totaled 
6.094 tons contained in concentrate, and 22,923 tons in blister, the A.B.M.8. 


reports. 


3455 


Exports of refined copper from the United States, including copper 


refined in this country in bond, for the months of September and October, 
in short tons: 














September October 
Pt indinocanaedndcemendiivweddntiinnnmddil 1,278 1,408 
AE SA GY TIE 6. Ss ES? 112 394 
hE RES SR: SIE: Se a PS 959 2,147 
SET EE. 5D See 1,377 3,196 
, 8 NEHA. 4,414 1,667 
Ts RT EE LS EEE TCL, | 2 IE ES OE 2,841 3,238 

EE ES TOF 516 42 
SS meager tse) See ey 1,804 701 
Ga Gt Pn... ccshenatinitinaeaanin 185 sede 
Ea RE NR ra I AR 2 IIT SS 3,178 2,582 
FEET ES AE TIL REIS, 112 112 
Gee GOs cadcctodcadoboabecnkuctea 555 1,348 
Dee éctmanddtiinescodbesiinanmslii i. 17,331 17,222 





Lead Shipments Large 


Though the October statistics showed that 42,271 tons of refined lead 
were shipped to consumers in that month, against a monthly average of 
34,809 tons in the first ten months of the year, the favorable impression 
was dulled just a little by an unespected gain in output. The net result 
was an insignificant gain in stocks of refined lead on hand at the end of 
the month. Producers point out that the gain in output did not originate 
through increased mine operations and that, therefore, total stocks of 
lead above ground probably decreased during October. 

The market quieted down considerably, sales for the week amounting 
to about 5,100 tons, against more than 10,500 tons in the preceding seven- 
day period. The undertone remained firm. Quotations held at 4.50c., New 
York, which was also the contract settling basis of the American Smelting 
& Refining Co., and at 4.35c., St. Louis. Business again was booked by 
St. Joseph Lead at a premium in the Eastern district. 


Zinc Quiet 


During the last week the sales of Prime Western zinc amounted to a 
little more than 3,000 tons. Producers consider the market to be in a 
period of ‘digestive activity,’’ therefore, buying on a reduced scale was 
more or less expected. A firm undertone prevails, however, in the light 
of recent favorable statistics for the metal. The price remained unchanged 
at 4.85c., St. Louis, for the week. Galvanizing operations are reported as 
favorable. 


- — 
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Steel Shipments Larger in October 
Steel product shipments by subsidiaries of United States 
Steel Corp. totaled 686,741 tons in October, an increase of 
71,808 tons, as compared with the previous month when 
614,933 tons were shipped. In October 1934 shipments 
were only 343,962 tons. Below we show the figures by 
months since January 1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS [INDICATED 
































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
} EE EES rE 800,031 426,271 285.138 331,777 534,055 
DE iacbebiokme 762,522 413,001 275,929 385,500 583,137 
inn ditsininnctieinnis 907 251 388,579 256,793 588,209 668,056 
EELS: 878,558 395,091 335,321 643,009 591,728 
peta ay ea Sac 764,178 338,202 455,302 745,063 598,915 
tbbicaddendaced 653,104 324,746 603,937 985,337 578,108 
St ktntoosdémabean 593, 272,448 701,322 369,938 547,7 
, ae 573,372 291,688 668,155 378,023 624,497 
September .......... 486,928 316,019 575,161 370, 614,933 
a EERE Sa SDS 476,032 310,007 572,897 343,962 686,741 
November.......... 435,697 275,594 430,358 ll 
\ iotdmened 351,211 227 ,576 600,639 418,630 
Yearly adjustment.| a(6,040) a(5,160) | b(44,283) | a(19,907) 
Total for year....... 7,676,744 ' 3,974,062 ' 5,805,235 ' 5,905,966 
a Reduction. b Addition. 


_ 
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Increase in Foundry Operations During October in 
Philadelphia Federal Reserve District Reported by 
University of Pennsylvania 

The output of iron and steel castings by foundries located 
in the Philadelphia Federal Reserve District increased during 
October according to reports received by the Industrial 
Research Department of the University of Pennsylvania. 
The gain in activity was sufficient to raise the total production 
in October above that reported a year ago, it is stated. 
An announcement by the Research Department continued: 

Not since last March have the steel foundries produced more than in 
the corresponding month of 1934. ‘The gray iron foundries, however, have 
exceeded for seven consecutive months their output in the same period of 
last year. 

Shipments of iron and steel castings increased during October. Despite 
the fact that in the iron foundries the deliveries kept pace with production, 
the tonnage of orders unfilled also increased indicating a substantial gain 
in the amount of new orders received during the month. In contrast, the 


steel foundries reported a decline in unfilled orders even though shipments 
did not increase in proportion to production. 


IRON FOUNDRIES 




















No. of October Per Cent Per Cent 

Firms 1935 Change Change 
Report (Short Jrom jrom 

ing Tons) Sept. 1935 Oct. 1934 
30 Ci. ocsaceouseoesnneneued 11,872 0.0 0.0 
30 I inne cl niin ee hin see 3,272 +-16.7 +12.2 
29 EERE. IEE NCI A: 2,578 + 10.7 + 1.3 
ES GSE TS NS: 2,279 +8.5 +7.7 
Further manufacture .......- 299 +31.1 — 30.4 

4 ID 694 -+-46.0 + 86.9 ° 
29 Ts cc hndhatibdiiboeasene 3,309 + 14.1 +9.8 
18 i a ies 956 + 17.6 + 53.2 

Raw stock: 

26 i di sascha te gh pclae a 2,272 + 24.8 —12.8 
25 ERE rae er eer ae 1,682 +7.7 +8.7 
25 | RT RA ES TP EE A 431 ——25.1 —12.6 











STEEL FOUNDRIES 
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October 

A REL re ee ey ae 0 

Further manufacture... ...-- 312 —22.5 —14.8 

S 2 Rtn tbbaine asccenesece 1,940 + 14.7 +5.4 
T 2 nd nee neneeseeus 2,578 —5.7 +43.2 

Raw stock: 

6 Dt Tidiind aeinbennaanaked 342 —5.5 —9.7 
6 Pl Pnarmasassiameoacaedceeodes 7.519 +5.1 +17.1 
6 SE Netra rae —§.8 +37.2 





Advances in Finished Steel Prices Fail to Materialize— 
Scrap Index Hits New High 


The Nov. 28 issue of ‘‘Iron Age’’ stated that contrary to 
expectations, a general advance in finished steel prices has 
failed to materialize. A number of producers have opened 
books for first quarter on sheets, tin mill black plate, hot and 
cold-rolled strip steel, hot-rolled bars, plates, shapes, pipe, 
wire products and tool steel at unchanged prices. Similar 
action has been taken on tin plate for 1936 contracts, and on 
rails, tie plates and splice bars for delivery through the first 
half of next year. One mill has advanced track spikes $4 a 
ton to 2.60c. a lb. for first half shipment, but to date other 
producers have not followed suit. The ‘‘Age’’ further con- 
tinues: 


On the other hand, the last advance of a semi-finished product, i.e., a 
$2 mark-up on wire rods, has become general. The continuance of existing 
finished steel prices in the face of higher prices on semi-finished products 
will doubtless evoke protests from non-integrated mills which must buy 
steel for further rolling. In the case of one semi-finished product, forging 
billets, persistent complaints of buyers bave resulted in a price revision in 
their favor. In August forging billets under 5 by 5 in. to 4 by 4 in. were 
placed on a bar base, but these sizes have now been restored to a billet base, 
thereby effecting a sharp reduction in price to forge sbops. 

The turn-about-face on finished steel prices comes as a surprise. Rising 
demand, bigher costs of scrap, pig iron and fuel, and finally the recent ad- 
vances in semi-finished steel—all pointed to a mark-up of finished products 
as a logical sequence, It will be recalled, however, that the attitude of the 
industry toward the proposed advances has been divided from the first, 
and the more conservative interests, by reaffirming current prices, have 
definitely settled the issue. 

A number of considerations may have intluenced the decision to stand 
pat. In thetirst place, heavy anticipatory stocking by consumers in the re- 
mainder ot this year might have robbed mill operations in the tirst quarter 
to unduly intlate production prior to Dec. 31. Secondly, automobile makers, 
having committed themselves on car prices in an early show, may have 
protested against an advance in their tirst-quarter costs. Thirdly, higher 
prices mig t have operated to discourage railroad buying, which is showing 
the most convincing signs of revival since the depression set in. Finally, 
steel producers may hope to gain more from expanded business volume than 
they will lose by refraining from marking up prices. 

Steel ingot production has advanced one and one-half points to 56% of 
capacity, raising the average for November to 54.20 %, or the highest rate 
for any month since May 1934. The ‘Iron Age’’ scrap composite has risen 
from $13 to $13.25 a gross ton, its highest level since the first week in 
October 1930. 

Steel demand of late has been stimulated in part by the recent talk of 
price advances, and it is possible that the removal of this incentive may act 
as a check on further expansion of production in the immediate future. 
However, there is abundant evidence that actual consumption of steel is 
expanding. Motor car companies continue to take larger quantities of both 
pig iron and steel, farm equipment makers are planning for a 25% increase 
in business in 1936, numerous government-financed construction projects are 
maturing, and railroad buying promises to resume its former position as a 
leading outlet for steel. 

The Union-Pacific has entered the market for 70,000 tons of rails and 
30,000 tons of accessories. The Soutbern Railway System has ordered 
10,000 tons ot 130-1b. rails from the Alabama mill. Meanwhile the carriers, 
generally, are undertaking car repair programs as the first step in the re- 
habilitation of their rolling stock and are likewise beginning to estimate 
their requirements in new cars. In addition to the 10,000 cars on which 
the Pennsylvania is now figuring, it is estimated that 50,000 freight cars, 
requiring from 750,000 to 1,000,000 tons of iron and steel materials, will 
soon come before the trade for tenders, a substantial part of them shortly 
after the turn of the year. 

Structural steel awards of 23,000 tons compare with 11,250 tons in the 
preceding week. New projects total 21,000 tons as against 14,300 tons last 
week. Plate awards aggregate 1530 tons, and reinforcing steel lettings, 
6700 tons. 

The contractor tor the Triborough bridge, New York, who had bought 
German sheet piling, has rescinded the order, but the reaward ot the major 
part of the steel is yet to be made. Thus far he has bought 250 tons of 
second-band piling and 20 tons of new piling from an American mill, but still 
bas 330 tons to purchase. 

The “Iron Age’’ composite prices for finished steel and pig iron are un- 
changed at 2.130c. a lb. and $18.84 a gross ton respectively. Alabama 
producers have advanced pig iron $1 a ton for delivery in the South, follow- 
ing the similar action recently taken by furnaces in the North. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Nov. 26 1935, 2.130¢. a Lb. Based on steel bars, beams, tank plate 
I, i cdihindtinbilindametimes 2.130¢.; wire, rails. black pipe, sheets and ho 4% 
SY A 2.130c.| rolled strips These products mak 
GCE MER GSS ET. 2.124c.| 85% of the United States output. 

High Low 
ea et asain inet teil ania tain echintti Ries ie th ial 2.130c. Oct. 1 2.124c. Jan. 8 
EE eT IE HEE IG A Ma ot 2.199e. Apr. 24 2.008c. Jan. 2 
St cishih ts neicten hath etniaiiibiipyesmiiinten aie: 2.015¢e. Oct. 3 1.867c. Apr. 18 
aa taht Dita clas dilantin bitin te 1.977c. Oct. 4 1.926c. Feb. 2 
RN EF TTS SR SAIL a EN 2.037¢. Jan. 13 1.945¢. Dec. 29 
Statins oi Socas thins enti desiliadtihie ds ieaibintiimeianes 2.273c. Jan. 7 2.018¢. Dec. 9 
ETE GE eS ay Caer ea 2.317¢c. Apr. 2 2.273c. Oct. 29 
TENS GRR pple LE Raa: 2.286c. Dee. 11 2.217¢. July 17 
lec nacdndtatineonaihiunendwa 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Nov. 26 1935, $18.84 a Gross Ton { Based on average of basic iron at Valley 
a ar Oe. . pssemeoecoonnanl $18.84; furnace and foundry irons at Chicago. 
One month ago................ - 18.01] Philadelphia, Buffalo, Valley and 
EG ELITE TIE 17.90| Birmingham. 


























Steel Scrap 

Nov. 26 1935, $13.25 a Gross Ton Based on No. 1 heavy melting stee 
On Ge Bee... cascaakhsuamene $13.00{ quotations at Pittsburgh, Philadeiphig 
One month ago. ..............-- 12.58; and Chicago. 
Ge FER GND. cocccccccesesesess 10 33 

High Lew 

SEs 60000000000000008800008606000008 313.25 Nov. 26 $10.33 Apr. 23 
er a 13.00 Mar. ia 9.50 Sept.25 
— ee ee ee 12.25 Aug. 6.75 Jan. 3 
. <s,sesaseanenasesseneneennnnnn 8.50 Jan. 12 643 July & 
EO 11.323 Jan. 6 8.50 Dec. 29 
I ye—e—e—e——E—————EEEEEEEE 15.00 Feb. 18 11.26 Dec. 9 
1 SSeS a ey 17.58 Jan. 29 14.08 s & 
Tt. -seecceacoseeneneseoanenaeneneas 16.50 Dee. 31 13.08 July 2 
tt ~nanesessesannnaebeannannnanneen 15.25 Jan. il 13.08 Nov.22 


The American Iron and Steel Institute on Nov. 25 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98.0% 
of the steel capacity of the industry will be 55.4% of the 
capacity for the current week, compared with 53.7% last 
week, 51.9% one month ago, and 28.1% one year ago. This 
represents an increase of 1.7 points, or 3.2% from the esti- 
mate for the week of Nov. 18. Weekly indicated rates of 
steel operations since Oct. 22 1934 follow: 





















19 1935— 19 9 
Gee. Gi.cccs 23.9% |Jan. 28..... §62.5%|May 13..... 43.4% \|Aug. 26.....47.9% 
Oct. 29..... 25.0% Feb. 4..... 52.8%|May 20..... 42.8% \Sept. 2..... 45.8% 
Nov. 6..... 26.3% |Feb 11..... 50.8%|May 27..... 42.3% |Sept. 9..... 40.7% 
*; 27.3% |Feb. 18..... 49.1%\Jume 3..... 39.5% |Sept. 16..... 418.3% 
Nov. 19.....27.6% |Feb. 25..... 47.9%|Junme 10..... 39.0% |Sept. 23..... 48.9% 
Nov. 26..... 28.1% |Mar. 4.....48.2%/Jume 17..... 38.3% iSept. 30..... J B% 
a Gaeeos 28.8% |Mar 11..... 47.1% \Junme 24..... 37.7% jOct. 7....- 49.7% 
Dec. 10....- 32.7% |Mar. 18..... 46.8%\July 1..... 32.8% jOct. 14....- bt 4% 
a Blessed 34.6% |Mar. 25..... 46.1%\July 8..... 35.3% |Oct. 21.....51.8% 
Dec. 24..... 35.2% \Apr. 1..... 44.4% \July 15..... 39.9% |Oct. 28..... 9% 
Dec. 31..... 39.2% j\|Apr. 8..... 43.8%\July 22..... 42.2% |Nov. 5..... 50.9 
Apr. 15.....44.0%|July 29..... 44.0% |Nov. 11..... 52.6 
am TVeessd 43.4% |Apr. 22..... 44.6%\Aug. 6..... 0% |Nov. 18_.... 53.7% 
Jam. 14...-- 47.5% |Apr. 29..... 43.1%|Aug. 12..... 48.1% |Nov. 25..... 55.4% 
Ga Bhecsesd 49.5% iMay 6..... 42.2%\Aug. 19..... 48.8 








_“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Nov. 25 stated: 


Uncertainties pertaining to finished eteel prices for first quarter are 
expected to be cleared away by producers this week, preparatory to opening 
books for that period Dec. 2, in line with former code practice. 

While majority opinion has strongly favored advances, up to the close of 
last week there was no positive indication of which products are to be 
raised, or amounts. In this respect the situation was unlike that which 
prevailed under the code when prices were announced 10 days prior to the 
opening of books. 

It appeared that there was no definite decision, though some interests 
intimated that sheets and etrip, wire, and bars are likely to be increased, 
with no change in pipe, plates, shapes, or tin plate. 

Meanwhile, as an evidence of the general strength in iron and steel mar- 
kets, scrap continued to rise. At Chicago most grades were up 50c., to a 
parity with Pittsburgh. 

Iron and steel shipments gave further indications of a pronounced bulge 
late this month and in December, possibly to reach the year’s high point 
next month. 

Steelworks operations rose 2% points to 5444%, with Pittsburgh up 2 
points to 46%; Chicago, 4 to 61; Cleveland, 3 to 80; Youngstown, 3 to 56; 
Detroit, 6 to 94. Declines were noted only at Wheeling, down 6 to 78, 
and Birmingham, off 11% to 46%, with other districta unchanged. This 
week the Thanksgiving holiday may cause some temporary recession. 


Many consumers have placed protective contracts, though the volume of 
their specifications will depend on the trend of prices. Actual consumer 
requirements, however, are believed to form the main basis for present 
activity. Certain manufacturing lines usually affected adversely by sea- 
sonal influences are either holding their recent gains or expanding. This is 
particularly true of tractor and agricultural implement manufacturers, some 
of whom have already started production for spring. 


Sheet mill operating average has increased several points to 70%, and 
producers are sold up for the rest of the year on automotive sheets. For 
the present, automobile manufacturers are not attempting to speed schedules, 
output last week increasing only 2,000 units to 95,000. Pressure for 
delivery of material, however, is strong, and orders have already been 
placed for sheets, strip and other steel products for enrollment as soon as 
mill books are opened. 

Reports of an impending increase of $3 a ton on rails, though lacking 
verification, have led to larger purchases, 43,600 tons of rails and fastenings 
being booked last week, including 20,000 tons of rails and 13,600 tons of 
fastenings for Chicago Burlington & Quincy, and 10,000 tons of rails for 
Southern Ry. Pennsylvania RR. is inquiring for 16,000 car wheels, and 
St. Louis & San Francisco has asked for court consent to spend $1,800,000 
for rails and accessories. 

Approval was given at Washington last week to several hundred grade 
eliminations, which fabricators estimate will require 45,000 tons of struc- 
tural steel. Shape awards for the week dropped to 8,019 tons, compared 
with 19,795 tons in the preceding week. The navy awarded 2,480 tons of 
plates and 1,010 tons of sheets; 1,750 tons of plates were placed for 140 
beer tanks at Milwaukee. New York will open bids Dec. 3 for ferryboats 
requiring 3,600 tons of steel. 

Pig iron producers estimate November and December shipments will be 
the largest of the year. Increased buying of scrap for export is noted. 
The Cargenie-Illinois Steel Corp. is scrapping 1,000 Bessemer & Lake Erie 
freight cars for 15,000 tons of scrap, and Pennsylvania may scrap 32,000 
to derive 300,000 to 400,000 tons. 

Instead of a price advance in ferromanganese, as recently contemplated, 
there may be some reduction, as the new trade agreement with Brazil 
lowers the American duty om manganese ore from $33.60 to $17.92 a 
gross ton. 

“Steel’s”” iron and steel composite is up 1c. to $33.17, due to scrap prices. 
The finished steel composite remains $53.70, while the scrap index has risen 
l16c. to $13.12, highest since June 1930. 
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Steel ingot production for the week ended Nov. 25 is 

— at nearly 55% of capacity in the compilation by Dow, 

ones & Co., Inc. This compares with 5314% in the pre- 
vious week and 524%4% two weeks ago. 

U. 8. Steel is estimated at 43%, the same as the week before. Two 
weeks ago the big company was at 42%. Independents are credited with 
66%, against 64% in the preceding week and 63% two weeks ago. 

The following table gives a comparison ot the percentage of production 
with the nearest corresponding week of previous years, together with 
the approximate changes, in points, trom the week immediately preceding: 
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Industry U. 8. Steel Independents 

NE re aS 55 +1% 43 66 +2 
Seandndudetbnes 29 1 25 +1 32 +1% 
Dl iiindisisintai ities 7 24 +1 20 — 
a iehes cicetsien 1% —1% 16 —1 16% —2% 
RI Bt arti —2 ~-3 29% —1% 

AS RII IE 40 —3 45 —2% 37 4 

Shs ibis a Sideiimete 69 —2 70 —3 68 —2 

Puliseebedacébéeced 83 +2 82 +2% 84 42 

len RR i par 66 —2% 68 —3\4 644 —2 








The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
qu teancing during the week ended Nov. 27, as reported by 
the Federal Reserve banks, was $2,474,000,000, a decrease 
of $17,000,000 compared with the preceding week, and an 
increase of $10,000,000 compared with the correspon 
week in 1934. After noting these facts, the Board o 
Governors of the Federal Reserve System proceeds as follows: 


On Nov. 27 total Reserve bank credit amounted to $2,472,000,000, an 
increase of $1.000.000 for the week. Increases of $81,000,000 in money in 
circulation, $7,000,000 in member bank reserve balances and $19,000,000 
in non-member deposits and other Federal Reserve accounts were offset by 
increases of $70,000,000 in monetary gold stock and $12,000,000 in Treasury 
and national bank currency and a decrease of $23,000,000 in Treasury cash 
and deposits with Federal Reserve banks. Member bank reserve balances 
on Nov. 27 were estimated to be approximately $3,060,000,000 in excess 
of legal requirements. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $6,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $6,- 
000,000 in United States bonds. 


The statement in full for the week ended Nov. 27, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3490 and 3491. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 


Nov. 27 1935, were as follows: 
Increase (+) or Decrease (—) 


Noo. - 1935 Noo. y 1935 Noo. . 1934 
ES 6,000,000 + 1,000,000 —9,000,000 
PLS, ‘ino. « tin nlin itn ein ebed ee ~ Saeed — 1,000,000 
U. 8. Government securities... ..- FF Sf Fa a eS re 
Industrial advances (not including 

$27,000,000 commitm’ts—Nov. 27) 33,000,000 ......-. + 23,000,000 
Other Reserve bank credit.......... — 1,000,000 Piteewee 8 0———tiéM wh wd 
Total Reserve bank credit........ 2,472,000,000 + 1,000,000 + 12,000,000 
Monetary gold stock.............-. 9,874,000,000 +70,000,000 +1,762,000,000 
Treasury & National bank currency..2,421,000,000 + 12,000,000 —48 ,000,000 
Money in circulation............... 5,820,000,000 +81,000,000 +304,000,000 
Member bank reserve balances... _-. 5,789 ,000,000 +7,000,000 +1,681,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks.............-.- 2,625,000,000 -—23,000,000 —392,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts............ 534,000,000 +19,000,.000 +135,000,000 





Returns of Member Banks in New York City 
and Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. Beginning with this week’s statement, certain 
changes and revisions have been made in the report. A full 
explanation of these will be found in the following article 
headed: “‘Complete Returns of the Member Banks of the 
Federal Reserve System for the Preceding Week.”’ 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 


IN CENTRAL RESERVE CITIES 
(In Miliions of Dollars) 


——New York City—— ————_Chicago———_ 


Noo. 27 Nov. 20 Nov. 28 Nov. 27 Nov. 20 Nov. 28 
1935 1935 1934 1935 1935 1934 

Assets— $ x x $ x t 
Loans and investments—total.. 7,949 7,817 7,064 1,791 1,794 1,535 
Loans to brokers and dealers: 

In New York City......-..-. 827 797 525 re ak nied 26 

Outside New York City..-.-.--. 60 59 51 28 23 21 
Loans on securities to others 

(except banks) ............-. 732 731 789 149 151 173 
Accepts. and com’l paper bought 169 156 228 17 17 66 
Loans on real estate.......-... 123 123 133 16 16 20 
Loans to banks. -.........--.-- 114 48 69 6 6 ll 
Ge? ROGER. pcccuecoccecacocs 1,187 1,177 1,219 242 239 218 
U. 8. Government obligations... 3,332 3,346 2,841 996 996 697 


oO ations fully guaranteed by 
Seloed States Government... 373 373 272 97 97 78 
1,007 937 240 249 225 


Other securities...........-..-. 1,032 
Reserve with F. R. Banks..... 2,435 2,460 1,463 633 614 486 
Cash in vault..........-..-.--.- 61 55 52 38 36 37 
Due from domestic banks...... 81 79 58 202 201 158 
Other assete—net............. 519 483 774 83 80 102 
TAabtlittes— 
Demand deposits—adjusted.... 5,898 5,777 4,786 1,481 1,464 1,220 
Tien® GAUGE. < ccccccccescocs 583 585 622 398 398 363 
United States Govt. deposits... 176 176 420 60 60 28 
Inter-bank deposits: 
Domestic banks..-.-.-.-.....-- 2,197 2,229 1,651 530 538 435 
Foreign banks......-..-.---- 404 348 122 5 5 2 
DesteOWMss .cccccccccccccecce sese eeow 3 ihn Poe Lo ole 
Other liabilities.............-. 330 320 345 46 34 
Capital account.........-.--.-- 1,457 1,459 1,462 227 226 226 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 
101 cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member b of 
the Federal Reserve System for the week ended with the 
close of business Nov. 20: 


Condition of Weekly Reporting Member Banks in 101 Leading Cities 


rhe condition statement of weekly reporting member banks in 101 leading 
cities on Nov. 20 shows no change for the week in total loans and invest- 
ments, an increase of $99,000,000 in demand deposits adjusted, and 
decreases of $20,000,000 in time deposits and of $44,000,000 in deposit 
balances standing to the credit of domestic banks. 

Loans to brokers and dealers in securities in New York City increased 
$4,000,000, loans to brokers and dealers outside New York City declined 
$4,000,000, and loans on securities to others (except banks) increased 
$4,000,000. Holdings of acceptances and commercial paper bought in- 
creased $7,000,000, real estate $1,000,000 and loans to banks $2,000,000, 
while “Other Loans’’ declined $8,000,000 in the New York district and 
$9,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$29,000,000 in the New York district, $9,000,000 each in the Chicago and 
San Francisco districts, and $38,000,000 at all reporting member banks; 
holdings of obligations fully guaranteed by the Unites States Government 
declined $7,000,000 in the New York district and $6,000,000 at all reporting 
member banks; and holdings of ‘‘Other Securities’’ declined $25,000,000 
in the New York district, $9,000,000 in the Chicago district and $37,000,000 
at all reporting member banks. 

Demand deposits-adjusted increased $61,000,000 in the New York 
district, $21,000,000 in the Boston district, $12,000,000 in the Philadelphia 
district, $11,000,000 in the Cleveland district and $10,000,000 in the 
Chicago district, and declined $12,000,000 in the Kansas City district. 
Time deposits declined $12,000,000 in the Chicago district and $20,000,000 
at all reporting member banks. Deposit balances of other domestic banks 
declined $20,000,000 in the Chicago district, $16,000,000 in the Cleveland 
district and $44,000,000 at all reporting member banks, and increased 
$11,000,000 in the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and the year ended Nov. 20 1935, follows: 


Increase (+) m4 Decrease (—) 


nce 
Nov. 20 1935 ied 1935 Nov. 21 1934 
$ 


Assets— $ 
Loans and investments—total._...20,490,000,000 .......- -+- 1,576,000,000 
Loans to brokers and dealers: 

In New York City... .........- 819,000,000 +4,000,000 -+ 148,000,000 

Outside New York City......-- 155,000,000 —4,000,000 — 2,000, 
Loans on securities to others 

(except banks) .....-.......-.. 2,082,000,000 Tt eee —199,000,000 
Accepts. and com’! paper bought... 340,000,000 7,000,000 -—143,000,000 
Loans on real estate...........-.. 1,141,000,000 + 1,000,000 — 1,000,000 
A 86,000,000 + 2,000,000 — 33,000,000 
I a 3,379,000,000 —¥,000,000 72,000,000 
U. 8. Govt. direct obligations.... 8,333,000,000 +38,000,000 + 1,111,000,000 
Obligations fully guaranteed by 

United States Government... .. 1,135,000,000 —6,000,000 -+-535,000,000 
oo - 225. 2a renee 3,020,000,000 —37,000,000 + 88,000,000 
Reserve with Fed. Reserve banks. 4,754,000,000 + 46,000,000 +-1,423,000,000 
a 346,000,000 -—17,000,000 + 49,000,000 
Due from domestic banks........ 2,350,000,000 —18,000,000 +569,000,000 
Demand deposite—adjusted...... 13,819,000,000 +99,000,000 +-2,427,000,000 
Time GEES aE 1 ae i ,000,000 —20,000,000 + 49,000,000 
United States Govt. deposits..... 502,000,000 —24,000,000 335,000,000 
Inter-bank deposits: 

Domestic banks............-.. 5,430,000,000 ——44,000,000 + 1,111,000,000 

PE 380,000,000 + 13,000,000 48,000,000 

eT TrrrrrfrfrfrfefefefegegtdftT. 1,000,000 — 1,000,000 a ,000, 
Os 


League Delays in Extending Sanctions Against Italy— 
Embargoes on Oil, Coal, Steel and Iron Discussed 
—Britain and Russia Reply to Italian Protest— 
England Warns Italians Against Invasion of Lake 
Tana Region 

Extension of the League of Nations sanctions inst 

Italy to include oil, coal, iron and_ steel constituted the 

principal subject of debate among European powers this 

week, in their efforts to formulate a policy that would end 
the Italo-Ethiopian war. The Committee of Eighteen of 
the League been scheduled to meet yesterday (Nov. 

29) and it was anticipated that at this session the sangue 

members would formally widen the embargo list. he 

meeting was postponed, however, at the request of Premier 

Laval of France, who asked the delay on the ground that 

the French Parliament was scheduled to meet on Nov. 28, 





3458 


and would be unable to attend the Geneva conference until 
later. United advices yesterday (Nov. 29) from 
Geneva, said: 

Augusto de Vasconcellos of Portugal, Chairman of the League’s Sanctions 
Committee, convoked the Steering Committee of Eighteen to-day to meet 
on Dec, 12 to decide on imposing an oil embargo against Italy. 

In addition to extension of the embargo on oil, the Committee will 
consider further extensions of the general embargo, including coal, iron 
and steel, as soon as ‘“‘conditions are tavorable’’ meaning that the attitude 
of the United States and other neutrals must tirst be ascertained. 


The British Cabinet, at a meeting on Nov. 27, reasserted 
its determination to impose an oil embargo against Italy. 
It was also revealed that the British Government 
assured the United States that imposition of the embargo 
will be considered wf the League Committee shortly. The 
action of the United States, with regard to limiting trade 
with belligerents, is noted elsewhere in this issue of the 
“Chronicle.’’ A summary of the Italo-Ethiopian war situation 
copes in our issue of Nov. 23, pages 3299 and 3300. _ 

ritish authorities, who-received reports that an Italian 
expeditionary force might soon invade the Lake Tana 
region of Ethiopia, intimated on Nov. 27 that such an 
invasion would be regarded as a violation of Italian Govern- 
ment assurances. 

Meanwhile other reports from Ethiopia indicated that the 
Italian troops had lost ground in the south, and were bein 
driven back from Makale by Ethiopians under the comman 
of Ras Seyoum. These reports were contained in com- 
muniques issued at Addis Ababa, and were denied by Italian 
spokesmen. 

Russia and Rumania, who are Italy’s chief suppliers of 
oil, informed the League on Nov. 25 that they were ready 
to extend the embargo on exports to petroleum products 
whenever all other producers did the same. Foreign Com- 
mis.ar Maxim M. Litvinoff of Russia on Nov. 23 had told 
the Italian Ambassador to Moscow that the Soviet un- 
qualifiedly approved League sanctions against Italy. As- 
sociated Press Moscow advices of Nov. 23 reported this 
statement as follows: 

rhe declaration was made in answer to a protest by the Italian Govern- 
ment to the sanctionist countries on Nov. 11. 

Soviet Russia agreed to the sanctions, Mr. Litvinoff said ‘“‘because any 
otner lina of conduct would mean a departure from the basic priaciples of 
the League of Nations and from the principles of collective organization 
of safety.’’ 

The Foreign Commissar asserted that ‘‘any other policy would encourage 
agression and would remove any possibility of demonstration international 
solidarity in the cause of protection and strengthening of the general peace.’’ 

Mr. Litvinoff said the U. 8, 8. R. as a nation had ‘‘no interest in the 
Italo-Ethiopian conflict or its outcome’’ and was participating in sanctions 
exclusively as a member of the League whose protection, it felt, should 
gazes to Ethiopia on a basis of equality with all other League mem- 


The British Government on Nov. 22 irtormed Premier 
Mu-solini of Italy that it had gree reasons for imposing 
sanctions and did not intend to discuss the matter further. 
A London dispatch of Nov. 22 to the New York ‘‘Times’”’ 
described this note as follows: 

The note which went to Italy today was not a collective document, as 
the British had hoped, but its contents had been communicated to Paris 
and received the French Government’s approval. 

Addressed to Dino Grandi, Italian Ambassador here, it recalled the 
“constant anxiety’’ shown by Britain and other members of the League 
to recognize Italy's legitimate rights. 

In view of the “impartiality shown by the League,”’ the note asserted 
that Britain felt ‘‘no useful purpose would be served by reopening or re- 
capitulating discussion of the questions raised in the Italian note.’’ 

It reminded Italy that the provisions of the covenant were mandatory 
in character whenever the facts of the question were not in dispute, and 
that all governments represented in the League Council except Italy agreed 
that Italy had gone to war in violation of Article XII. Therefore, the note 
explained, the British Government felt bound to accept the decision and 
its inevitable consequences. 

The British Government is still eager, according to the note, to bring 
about a settlement of the Italo-Ethiopian war as quickly as possible. 


United Press advices of Nov. 27 from London discussed 
the action taken by the British Cabinet on that date as 
follows: 

The Lake Tana matter is regarded with gravity. The lake, in north- 
eastern Ethiopia, comprises the headwaters of the Blue Nile and is vital 
to Britain's vast irrigation project in the Anglo-Egyptian Sudan. 

Britain received the most formal pledges from Italy that British interests 
in Ethiopia would be respected. The safeguarding of Britain’s concern in 
the Lake Tana area is governed by the treaty of 1906 regarding spheres of 
economic influence in Ethiopia, and by an exchange of notes between 
Britain and Italy in 1925. 

Inquirers were reminded that both Premier Benito Mussolini and Dino 
Grandi, Italian Ambassador, reaffirmed the Italian promises. 

The assurance to the United States regarding action on oil sanctions 
at Geneva said that the penalties committee of 18, which was to have 
met at Geneva on Friday, will meet soon. The information was conveyed 
to Washington after Ray Atherton, counselor of the United States embassy, 
visited Sir Samuel Hoare, Foreign Secretary, on Monday. 

————— 


United States to Act Independently of League in 
Embargoes—State Department Indicates Abnormal 
Shipments of War Materials Will Be Frowned 
Upon—Shipping Board Warns Shipowners—Com- 
merce Department Figures Show Expansion in 
Exports to Italian Africa 


The United States is determined to maintain an inde- 
pendent neutrality policy in the Italo-Ethiopian war, and 
will not permit that policy to be affected by any action of 
the League of Nations, a spokesman for the State Depart- 
ment said on Nov. 26. He added that there was no intention 
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of relaxing the pressure on American business men to prevent 
the acquisition of war profits. These statements were made 
in reply to suggestions in Europe that the United States 
had n embarrassed because the League had delayed in 
extending sanctions against Italy to cover oil, steel and 
other raw materials essential for war. Meanwhile Augusto 
Rosso, the Italian Ambassador, conferred several times 
this week with Secretary of State Hull, presumably with 
reference to the United States ban on shipment of certain 
quantities of war products to Italy. j 

Another indication that the Government is determined 
to suppress excess exports of war materials was seen Nov. 
22, when the Department of Commerce issued a special 
report showing that in October American exports to Italian 

rica totaled $367,785, compared with only $45,266 in 
the same month last year. n the same day the United 
States Shipping Board sent a form letter to every ship 
owner and operator owing money to the Government, 
calling attention to the statement issued by Mr. Hull on 
Nov. 15, in which the Secretary classified oil, copper, trucks, 
tractors, scrap iron and scrap steel as “essential war 
materials”’ and said that their shipment to Italy or Ethiopia, 
as well as all excess war trade, was directly contrary to 
Government policy. 

Mr. Hull at a press conference on Nov. 23 said that the 
Administration will seek to curb cotton exports to Italy 
if they become abnormal. A Washington dispatch of Nov. 
23 to the New York ‘‘Herald Tribune” reported the Secretary 
as follows: 

Mr. Hull said to-day that the Government would look upon any undue 
increase in exports of cotton to belligerents in the same light as marked 
increases in the exports of the commodities previously listed as “‘essential 
war materials.’ These ‘‘essential war materials”’ are in a different category 
from arms and implements of war, on which an export embargo is effective 
under the neutrality legislation. 

Mr. Hull retused to comment on the specific items of the Department 
of Commerce figures showing exports to Italy, published yesterday, but 
recalled his previous statement that the export of such war essentials was 
contrary to the American neutrality policy. He refused to say definitely 
whether he considered cotton an essential of war, but indicated that in 
the event of abnormally large exports of any commodity to a belligerent 
consideration would be given as to whether or not that commodity was 
for war purposes. 

Deiivery of Scrap Halted 

The Shipping Board Bureau of the Department of Commerce having 
revealed yesterday that it had notitied all shipping companies on which 
it bolds mortgages o:1 the Government's policy, with the implied direction 
that this policy be observed, to-day disclosed that it had taken steps to 
prevent vessels under its control from becoming scrap iron for use of Italy. 

A spokesman for the bureau explained that recently the Pacific-Atlantic 
Steamship Co. bad sold three obsolete vessels on which part o1 the purchase 
price was owed to the Government, to an Italian shipyard to be scrapped. 
Two ot the vessels were delivered prior to the President's neutrality pro- 
clamation. The board forbade delivery of the third vessel, as contrary 
to the Government's policy. 

Mr. Hull retused to discuss his conference yesterday with Augusto 
Russo, the Italian Ambassador, beyond saying that they had discussed 
various phases of the international situation with particular reference to 
Italy and the United States. 

The report made public on Nov. 22 by the Department of Commerce 
listed exports from the United States to Italy and Italian Africa in October 
this year as compared with October, 1934, and in the first ten months 
ot 1935 as compared with the corresponding 1934 period, as follows: 


BY MAJOR COMMODITY CLASSIFICATIONS 





First Ten Months October 


1934 1935 





1934 1935 





To ltaly— 
Total exports 
Animals and animal products.- . ~~ 
Vegetable food products and 
beverages 
Vegetable products, inedible, ex- 


$6,184,491 
198,686 


138,032 


80,801 
3,956,452 
3,740,755 

329,583 
382,821 


502 ,030 
390 ,426 
138,103 

67,557 


45,266 
7 


$50,865,070| $55,100,615 
2,130,065; 1,104,412 


9 65,889 363,504 


922,849 772,468 
25,422,675) 25,292,717 


$6,821,366 
33,171 


29,397 


Textile fibers and manufactures __ 
Unmanufactured cotton 24,456,274! 24,333,123 
Wood and paper 2,705,768) 2,301,671 
Non-metallic minerals 5,830,942) 6,729,151 

Metals and manufactures, except’ 
machinery and vehicles 6,081,287! 9,289,863 
Machinery and vehicles 4,757,371 7,098,136 
Chemicals and related products..| 1,362,972) 1,655,617 
685,252 478,407 


To Italian Africa— 
254,029; 3,597,022 
Animals and animal products. - - - 


1,467 1,318 
Vegetable food products and 
beverages 400 1,053 
Vegetable products, inedible, ex- 
cept fibre, wood 36,714 61,136 
566 486 
27,508 4,019 


Textile fibres and manufactures... 
Wood and paper 
Non-metallic minerals 4,647 220,865 
Metals and manufactures, except) 

machinery and vehicles 2,060 7,166 
Machinery and vehicles 172,706; 2,961,681 


Chemicals and related products -_- 5,303 323,883 
l 2,658 15,015 


A Washington dispatch of Nov. 22 to the ‘Herald- 
Tribune’? commented on these statistics and on the Ship- 
ping Board’s letter as follows: 


The Shipping Board letter contained no notice of punitive action in case 
the Federal policy was ignored, but the implication was clear. There are 
200 to 300 Government loans outstanding on American ships. Loans might 
be called, renewal terms made embarrassing or other action taken to pull a 
financial noose around defiant ship operators. 

In high official quarters the Board's action was approved and the co- 
operation of any Federal department or agency having loan relationships 
with the public was welcomed as an aid in carrying out the neutrality 
policy. This was taken in some quarters to mean that the Postoffice De- 
partment, with its ocean-maijl contracts; the RFC and other such purse- 
string agencies might be brought into the cordon of Administration pressure. 

The October figures which provoked the new Government action showed 
that American exports to Italian Africa, base of the operations against 
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Ethiopia, jumped 8 times above the amount shipped in the same month a 
year ago. The figures rose from $45,266 to $367,785. 


Exports to Italy Increase 

Exports to Italy itself were well above the shipments of October 1934, 
rising from $6,184,491 to $6,821,366. Such exports in October this year 
ye also above the average for the first ten months of 1935, which was 

-510,066. 

Despite the weight of a flow of warning statements from Mr. Hull and 
_ the White House discouraging trade with the belligerents, some of the com- 
modities on which the Administration has especially directed its attention 
continued uninterruptedly in the channels of trade to Italy. 

Oil exports to Italy amounting last month to $1,066,625 were swollen 
three times their size for October of last year, when they totaled $337,015. 
rhe increase last month was even greater over the preceding month of 
September, when oil exports to Italy were valued at about $305,000. In 
August they were $350,000. 

Besides the shipments to Italy, oil sent to Italian Africa in October 
jumped 3,305 times over the amount for October 1934. The rise was from 
$36 to $118,126. 


We also quote in part from a Washington dispatch_of 
Nov. 26 to the New York “Times,” in which the State De- 
partment clarified the Administration’s attitude toward 
trade with belligerent countries: 

It was amply evident from what was clearly indicated at the State De- 
partment that Washington intents to stand pat on its neutrality policies as 
enunciated and to develop them further as circumstances warrant. 


To Follow Existing Lines 

fhe program will be followed in the main along lines already charted, 
and officials would not express an opinion in detail as to what further steps 
might be taken. Every effort will be made to prevent exports of oil and 
other essential war materials in more than normal volume to both Italy and 
Ethiopia, but beyond this what is done will depend upon circumstances. 

In pursuing this course the administration is convinced that it has the 
support of the country. 

oo 


Three Delegates to Represent United States at London 

Naval Conference Beginning Dec. 6—Italy, Britain, 

4 tre 04 and Japan Also to Send Representatives to 
arley 


Three delegates to the London Naval Conference will repre- 
sent the United States at the meeting which begins on Dec. 6, 
and which will also be attended by representatives of Japan, 
Great Britain, France and Italy. The American delegates, 
who were appointed by President Roosevelt on Nov. 19, are 
Norman H. Davis, Ambassador-at-Large and disarmament 
expert; William H. Standley, Chief of Naval Operations, and 
William Phillips, Under-Secretary of State. Mr. Phillips is 
expected to remain in London only a few weeks, and will 
then return to the United States to act as liaison officer 
between the delegation and the President. The delegation 
sailed from New York last night (Nov. 29) on the steamer 
Aquitania, which is due to arrive at Southampton at noon 
Dec. 6. 

A Washington dispatch of Nov. 19 to the New York 
“Herald Tribune” discussed the forthcoming conference as 
follows: 

In announcing the American delegation to London the President made 
clear his attitude by saying that the United States position would be un- 
changed. The United States opposes navies which would cost the people of 
the various nations more money than they cost to-day, was the way Mr. 
Roosevelt put it. The conference would start Dec. 6, he said. 

Ezplains Omission of Bingham 

Asked if his position meant that the United States would oppose the 
probable British contention for at least 20 more cruisers, the President said 
that he would not go into details. He had enunciated just a general prin- 
ciple, he declared. Explaining his failure to include in the delegation 
Robert W. Bingham, Ambassador to the Court of St. James’s, the President 
said that an Ambassador should be footloose and not tied to a definite 
assignment. 

The delegation will go to London prepared to co-operate on any workable 
plan which fits into their general objectives. The latter include: Oppo- 
sition to change in the status quo and therefore to the parity demand of 
Japan; opposition to increases in navies although some agreement might be 
worked out on the basis of enlargement of some categories, provided the 
general existing relative distribution of strength was not severely interfered 
with ; willingness tacitly to adhere to present naval limitations after the 
treaties expire so long as other Powers do likewise. 


Italy's Position a Problem 


Barring a new treaty, an exchange of building programs has been proposed 
by Great Britain, but Japan’s insistence on actual rights to parity dampen 
the hopes for accord on this basis. The position of Italy, now hostile to 
Great Britain, is also a question mark at the conference. France will be the 
fifth Power represented. 

The size of battleships is not expected to be an issue in the conference. 
This problem apparently has been eliminated by Great Britain’s apparent 
agreement that large battleships may be built by Italy and France. The 
qualitative limitation of guns, however, may be a question before the con- 
ference, with the United States ready to listen to arguments favoring 14-inch 
instead of 16-inch guns. 


—— —~G---- - 


Rumania Restores Trading in Foreign Currencies 
Except in Few Instances 

Associated Press advices from Bucharest, Rumania, Nov. 
22, had the following to say: 

The Cabinet decided to-day to restore free trad ng in foreign currencies 
except those of the few gold standard nations. Dealing in imports and 
exports on an exchange basis will be suspended. 

——— 

Additional Payments Made by Bulgaria of Back Interest 
on 7% Settlement Loan 1936 and 714% Stabiliza- 
tion Loan 1928—New York Stock Exchange Rules 
on Bonds 

Speyer & Co. and J. Henry Schroder Banking Corp., New 
York, as American fiscal agents for the Kingdom of Bulgaria 
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7% settlement loan 1926 and Kingdom of Bulgaria 7% 
stabilization loan 1928, announced yesterday (Nov. 29) that 
they are prepared to make further payments on the partly 
paid Jan. 1 1934 coupons of the 1% settlement loan at the 
rate of $6.62 per $35 coupon and $3.31 per $17.50 coupon, 
and on the partly paid May 15 1933 and Nov. 15 1933 
coupons of the 744% stabilization loan at the rates of $3.70 
and $5.10 per $37.50 ge > and $1.85 and $2.55 per $18.75 
coupon, respectively. These payments are offered to 
holders in full settlement of the balances due on these coupons 
the fiscal bes gon said. All coupons surrendered must be 
accompanied by appropriate letters of transmittal. 

Rulings on the bonds of the above loans by the New York 
Stock Exchange were issued as follows on Nov. 27 by Ashbel 
Green, Secretary: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 27 1935. 

Notice having been received that payment of $6.62 per $1,000 bond will 
be made Nov. 29 1935, on surrender of the coupon due Jan. 1 1934 ($17.50 
aa Kingdom of Bulgaria 7% settlement loan 1926 dollar bonds, 

ue Pe 

The Committee on Securities rules that the bonds be quoted ex-interest 
$6.62 per $1,000 bond on Nov. 29 1935; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of transactions made beginning Nov. 29 1935, must carry the 
July 1 1935 ($5.25 paid) and subsequent coupons. 

Nov. 27 1935. 


Notice having been received that payment of $3.70 on the May 15 1933, 
coupon ($16.87 paid) and $5.10 on the Nov. 15 1933, coupon ($9.38 paid), 
per $1,000 bond, will be made Nov. 29 1935, on surrender of the coupons 
from Kingdom of Bulgaria 74% stabilization loan 1928 dollar bonds, due 
1968: 

rhe Committee on Securities rules that the bonds be quoted ex-interest 
$8.80 per $1,000 bond on Nov. 29 1935; 

That the bonds shall continue to be dealt in ‘“‘Flat’’ and to be a delivery in 
settlement of transactions made beginning Nov. 29 1935, must carry the 
May 15 1935 ($5.62 paid), Nov. 15 1935 ($5.62 paid) and subsequent 


coupons. 
ASHBEL GREEN, Secretary. 


Brazil Remits Funds for Payment of 35% of Dec. 1 
Coupons on 20-Year External Gold Loan 8% 
and 30-Year 7% Bonds—Rulings on Bonds by New 
York Stock Exchange 


Coupon holders of 20-year external gold loan 8% and 
30-year 7% bonds of the United States of Brazil have been 
notified that funds for payment of the Dee. 1 1935 coupons 
of both issues at the rate of 35% of the face amount have 
been remitted to Dillon, Read & Co., special agents. Pay- 
ment accordingly will be made in United States currency at 
this rate on and after Dec. 1 by Dillon, Read & Co. 


The following rulings on the bonds by the New York Stock 
Exchange were issued on Nov. 27 by Secretary Green: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 27 1935. 
Notice having been received that payment of $14 per $1,000 bond will be 
made Dec. 1 1935, on surrender of the coupon then due from United States 
of Brazil 20-year external gold loan 8% bonds, due 1941: 
The Committee on Securities rules that transactions made on and after 
Dec. 2 1935, shall be settled by delivery of bonds bearing only the June 1 
1936 and subsequent coupon; and 


That the bonds shall continue to be dealt in ‘‘Flat.’’ 
Nov. 27 1935. 


Notice having been received that payment of $12.25 per $1,000 bond will 
be made Dec. 1 1935, on surrender of the coupon then due from United 
States of Brazil 30-year 7% gold bonds, due 1952: 

The Committee on Securities rules that transactions made on and after 
Dec. 2 1935, shall be settled by delivery of bonds bearing only the June 1 
1936 and subsequent coupons; and 

(hat the bonds shall continue to be dealt in ‘‘Flat.’’ 

ASHBEL GREEN, Secretary. 


—— 
Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
Nov. 25 the filing of 12 additional registration statements 
(Nos. 1758-1769, inclusive) under the Securities Act of 1933, 
totaling $49,288,800, all of which represents new issues, and 
all of which are of the commercial and industrial type. In- 
cluded in the total, the Commission said, are the following 
statements (the filing of which were referred to in our issue 
of Noy, 23, page 3303) : 

Edison Electric Illuminating Co. of Boston, 89,146 additional shares of 
$100 par value capital stock, warrants and fractional warrants evidencing 
534,875 rights to subscribe to the capital stock, and stock subscription 
receipts for subscription payments on the capital stock (Docket 2-1760, 
Form A-2, included in Release No. 574). 

Hiram Walker-Gooderham & Worts, Ltd., $8,000,000 10-year 414% con- 
vertible debentures, due Dec. 1 1945, and 164,140 shares of no par value 
common stock, reserved for conversion of the debentures (Docket 2-1764, 
Form A-2, included in Release No. 576). 

Cleveland-Cliffs Iron Co., $16,500,000 first mortgage sinking fund 4%% 
bonds, due Nov. 1 1950. (Docket 2-1768, Form A-2, included in Release 
No. 582.) 


The SEC announced that other securities for which regis- 
tration statements have been filed are as follows: 

Automatic Products Corp. (2-1758, Form A-1), of Chicago, Il, seeking 
to issue 100,000 shares of $5 par value common capital stock, to be offered 
at the market. B. E. Buckman & Co. of Illinois, Chicago, is the principal 
underwriter, and George ©. Fleener, of Chicago, is President of the corpo- 
ration. Filed Nov. 13 1935. 

MJR, the Goodwill Station (2-1759, Form A-2), of Detroit, Mich., seek- 
ing to issue 37,065 shares of $5 par value capital stock. George A. Richards, 
of Detroit, is President. Filed Nov. 14 1935. 
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United Wholesale Druggists of Boston, Ine. (2-1761, Form A-1), of Wil- 
mington, Del., seeking to issue 3,000 shares of no par value preferred stock, 
to be offered at $50 a share. E. J. Griffing, of West Newton, Mass., is 
President of the corporation. Filed Nov. 14 1935. 

Bell Aircraft Corp. (2-1762, Form A-1), of Buffalo, N. Y., seeking to 
issue 3,098 shares of no par value preferred stock, and 3,098 shares of $1 
par value common stock, to be offered in units of one share of each for $100. 
Lawrence D. Bell, of Buffalo, is President of the corporation. Filed 
Nov. 14 1935. 

International Carriere, Ltd. (2-1763, Form A-1), of Jersey City, N. J., 
secking to issue $2,000,000 of 15-year 5% debentures with non-detachable 
warrants for 100,000 shares of $1 par value common stock, and 25,000 
shares of additional common stock. The warrants will entitle the holders 
to purchase 560 shares of common stock at prices specified in the warrants, 
for each $1,000 debenture. Calvin Bullock, of New York City, is President 
of the corporation. Filed Nov. 14 1935. 

Interstate Bond Co. (2-1765, Form A-2), of Atlanta, Ga., seeking to issue 
$700,000 of 44%4% collateral trust bonds, series AAA, and $800,000 of 5% 
collateral trust bonds, series BBB. Clement A. Evans & Co. and Norris & 
Hirshberg, Inc., both of Atlanta, are the principal underwriters. George P. 
Street, of Atlanta, is President of the company. Filed Nov. 16 1935. 

Gordon Baking Co. (2-1766, Form A-2), of Detroit, Mich., seeking to issue 
$1,000,000 of 5% first mortgage bonds, series B, due serially as follows: 
$150,000 on June 1 1945, 1946, 1947 and 1948, and $200,000 on June 1 1949 
and 1950. First of Michigan Corp, of Detroit, and Lawrence Stern & Co., 
Inc., Chicago, are the principal underwriters. Everett A. Wilsher, of 
Detroit, is President of the company. Filed Nov. 18 1935. 

W. B. Jarvie Co. (2-1767, Form A-2), of Grand Rapids, Mich., seeking 
to register 113,000 shares of $1 par value capital stock. The shares 
offered are from shares issued and outstanding owned by certain etockholders 
of the company and do not constitute new financing by the company. The 
principal underwriters are Paul H. Davis & Co., Chicago; Bacon, Whipple & 
Co., Chicago; Kalman & Oo., St. Paul, and Ames, Emerich & Co., Inc., 
Chicago. L. A. Jarvis, of Grand Rapids, is President of the company. 
Filed Nov. 18 1935. 

Minnie Moore Mine Development Co. (2-1769, Form A-1), of Wallace, 
Idaho, seeking to issue 1,750,000 shares of 10c. par value common capital 
stock, to be offered as follows: 750,000 shares at 10c. per share, 500,000 
shares at 15c. per share, and 500,000 shares at 20c. per share. William J. 
Stratton Co., of Spokane, Wash., is the underwriter, and William J. Stratton 
is President and promoter of the company. Filed Nov. 19 1935. 


In making public the above list the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue, or that the material filed itself is correct. 


The last previous list of registration statements appeared 
in our Novy. 23 issue, page 3303. 
—_—____—_. 


Registration Statement Filed with SEC by Public 
Service Electric & Gas Co. of Newark, N. J., for 
$65,000,000 First and Refunding Mortgage Bonds, 
314% Series 


Public Service Electric & Gas Co., of Newark, N. J., filed 
on Nov. 23 a registration statement (No. 2-1776, Form A-2) 
under the Securities Act of 1933 covering an issue of $65,- 
000,000 first and refunding mortgage bonds, 3%% series, 
due. 1965, the Securities and Exchange Commission ar- 
nounced Nov. 25 (in Release No. 587). It said: 

According to the prospectus, $50,000,000 par of the issue were sold at 
private sale at 100% of par. The registration statement states that a firm 
commitment to purchase $50,000,000 par of the issue was made and the 
bonds were purchased for investment and not for resale at 100% of the 
principal amount thereof on July 30 1935. The company deposited $15,- 
000,000 cash with the trustee and holds in its treasury $15,000,000 par 
value of the bonds. This $15,000,000 par value of the bonds is to be 
offered publicly at a date not yet determined. 

The $65,000,000 from the sale of these bonds was used in the redemption 
of $45,000,000 first and refunding mortgage bold bonds, 444% series, due 
1967, and $20,000,000 first and refunding mortgage bold bonds, 4%%4% 
series, due 1970, called for redemption on Oct. 1 1935, at 104%%. 

There are no underwriters, and the price at which the $15,000,000 bonds 
are to be offered to the public has not yet been given in the registration 
statement. 

Interest on the bonds is payablue Oct. 1 and April 1, and the issue is 
redeemable as a whole or in part on any date prior to Oct. 1 1965, upon 60 
days’ notice, at the following prices, plus accrued interest: 

107%% to and including Oct. 1 1939; 

1064 % after Oct. 1 1939 and to and including Oct. 1 1941; 

105% % after Oct. 1 1941 and to and including Oct. 1 1943; 

10444% after Oct. 1 1943 and to and including Oct. 1 1948; 
- 1 1948 and to and including Oct. 1 1953; 
- 1 1953 and to and including Oct. 1 1958; 
- 1 1958 and to and including Oct. 1 1960; 

100% % after Oct. 1 1960 and to and including Oct. 1 1963; 

100% after Oct. 1 1963 and prior to Oct. 1 1965. 

The company is a subsidiary of Public Service Corp. of New Jersey, and 
Thomas N. McCarter is President of the company. 


a 


Statement By SEC Incident to Suit Filed Against 
Electric Bond and Share Co. and Subsidiaries To 
Enforce Compliance With Public Utility Holding 
Company Act 


ad In another item in this issue reference is made to the 
various actions brought by public utility companies to test 
the validity of the blic Utility Holding Company Act 
of 1935, and to the counter suit of the Securities and Ex- 
change Commission against the Electric Bond and Share 
Co. and subsidiaries. A statement issued at Washington 
on Nov. 26 by the Commission said: 

® ‘The suit filed to-day by the SEC against the Electric Bond and Share 
and 5 of its sudsidiary holding companies under the Public Utility Act of 
1935 has been brought in the United States District Court for the Southern 
District of New York, where the headquarters of the Electric Bond and 
Share is located. 

> “It is the tirst action by the SEC under the act and follows the policy 
announced by the Commission in its statement of Nov. 22, 1935, to the 
effect that the Commission would ‘proceed promptly to bring civil pro- 
ceedings against one or more large and important companies, who may 
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fail to register, to enforce compliance with the act and to seek decisions 
from the Supreme Court sustaining ite validity.’ 

‘Electric Bond and Sbare and its 5 intermediate bolding company sub- 
sidiaries constitute one of the largest utility holding company systems in 
the country. As a group they present many points of contact with the 
statute. 

“Inasmuch as this suit will, it is believed, afford ample opportunity to 
bring the constitutionality of the act speedily before the courts for decision 
in ‘an orderly and economical manner’ the oeed for a multiplicity of in- 
junction suits in order to effectuate that purpose seems unjustifiable; 
especially in that registration offers the means for the protection of in- 
vestigators without the sacrifice of any legal or constitutional rights.” 

— oe OO 


SEC Modifies Regulations Governing Registration of 
Public Utility Holding Companies—Exempts Those 
Operating Within a State 

A modification of its regulations governing the registration 
of public utility holding companies was issued yesterday 

(Nov. 29) by the Securities and Exchange Commission; 

under the new ruling blanket exemption from registration 

under Utility Holding Company Act is given to all holding 

nies whose operations are predominantly within a State. 

n peers this, Associated Press advices from Washington 
sald: 

The Holding Company Act itself provided for exemption of those com- 
panies whose business was chiefly within a State. Up to now application 
exemptions have been required of such holding units. 

The new rule makes even this move unnecessary in the case of pre- 
dominantly intra-State companies. The exemption is to continue until 
further notice. 

At the same time, the commission exempted holding companies which are 
predominantly operating companies whose operations are confined to the 
State of their organization and adjacent States; companies which are primar- 
ily engaged in businesses other than that of electric and gas utilities; com- 
panies which are only temporarily holding companies in connection with 


liquidation of debts or distribution of securities; and companies controlling 


only foreign systems. This group of exceptions expires on Feb. 3 1936. 

Another regulation exempts aftiliates, deiined as a company holding 5% 
or more ot the voting securities of a utility company, trom applying to the 
Commission tor approval ot turther purchases of such securities. 

This exemption extends until Feb. 3 1936, on condition that such ac- 
quisitions be reported to the Comission. Registered companies holding 
10% or more ot another company’s securities are not exempted from the 
law’s requirement that such acquisitions be approved. 

a 


SEC Eases Rules on Utilities—Exempts from Regis- 
tration Non-Utility Subsidiaries of Holding 
*% Companies, Certain Banks, Security Dealers and 
Others — Designates Types of Securities that 
- Registered Companies May Invest in 


New rulings under the Publie Utility Holding Company 
Act of 1935 have been adopted by the Securities and Ex- 
change Commission, it was announced Nov. 24, designating 
certain types of securities as suitable for the investment 
of current funds of companies that are subject to the Act, 
and granting exemptions to many non-utility subsidiaries 
of holding companies. The new rules also deal with exemp- 
tions for certain banks, security dealers and others. Earlier 
rulings governing the registration of utilities under the 
Act were referred to in our issue of Oct. 12, page 2358. 

In announcing the new rules on Nov. 24 the Commission 
stated that non-utility subsidiaries and the other exempted 
companies present problems which differ from those pre- 
sented by gas and electric subsidiaries. Studies will be 
made of the experience of the industry under these rules, 
and of the need for their revision, the SEC said, continuing: 

A bank or trust company, in computing whether or not it holds a per- 
centage of voting securities of a public utility company large enough to 
make it a holding company, is permitted to exclude all securities which it 


holds for the benefit of others and all securities acquired in connection with 
loans made in the normal course of its banking business. The effect of 





' the rule is that banks which hold less than 10% of the outstanding voting 


stock of a public utility or holding company, exclusive of such stocks as 
described above, will not be regulated as holding companies. Banks and 
trust companies availing themselves of the rule are required to report 
quarterly to the Commission the amounts of these voting stocks which 
they own or control. 

Similarly, brokers and dealers, in determining their status as holding 
companies under the Act, are permitted to exclude securities which they 
hold in customer’s accounts and which are not voted except under the direc- 
tion of the customer. ‘They may also disregard securities which they have 
acquired for resale in the ordinary course of business and have held for not 
more than a year. 

Subsidiaries of a registered holding company which are not public utility, 
holding or investment companies are given exemptions from most of the 
provisions of the Act, but remain subject to certain provisions. These 
subsidiaries, however, remain subject to a limited extent, to the provisions 
of the Act. Subsidiaries which are investment companies or investment 
trusts do not come within the exemption. 

The rules provide that companies which sell electricity or gas, but whose 
primary business is not the electric or gas business, are not utility companies 
within the meaning of the Act, provided their gross revenues from the sale 
of electricity does not exceed $100,000 a year. Subject to a similar pro- 
vision as to gross revenues from electric utility operations, the Commission 
has also exempted any electric company operating within a single State if 
95% of its securities are owned by a manufacturing company which takes 
its output, and if the manufacturing company is not a subsidiary of any 
other company. 

Holding companies and their subsidiaries, organized outside of the con- 
tinental United States, neither owning nor operating any utility properties 
in the continental United States, have been exempted from the duties 
imposed by the Act upon registered holding companies. 

The Commission also designated certain types of securities as suitable 
for the investment of current and surplus funds of registered holding com- 
panies and their subsidiaries in addition to those set forth in the Act. 
Acquisitions in sharply limited amounts authorized by the rule are (1) in- 
vestments of current funds in actively traded securities generally consid- 
ered suitable for short-term investment; (2) prime commercial paper, trade 
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acceptances or certificates of deposit maturing within one year, and cus- 
tomers’ paper; (3) notes or other paper of “50% subsidiaries,”’ maturing 
in nine months; (4) its own obligations or the obligations of any ‘50% 
subsidiary’’; (5) its own stock or the stock of any ‘50% subsidiary’’; (6) 
obligations of any industrial or other enterprise located in the territory 
served by the company acquiring them. A “50% subsidiary” is defined 
as one that is 50% owned (as to voting stock) at each point of the chain 
connecting the subsidiary to the partent. Holding companies and their 
subsidiaries are required to file with the Commission quarterly reports 
of these investment transactions. 


The Commission further announced that it is draftin 
forms for reports of security ownership by officers an 
directors of public utility holding companies. These forms 
will be similar in nature to those adopted under the analogous 
section of the Securities Exchange Act, it is stated, and 
will be available for public use before the filing of the reports 
is required. It was also announced that no reports will 
be required from persons representing public utilities before 
Congress and other prescribed Federal agencies until a 
reasonable time after the rules governing these reports have 
been promulgated. 

That part of the ruling of the SEC announced Nov. 24 
designating the certain types of securities which are suitable 
oR investment of current funds of registered companies 
ollows: 


Rule 90-1. Acquisitions of securities to which Section 9 (a) shall not apply. 
(a) Section 9 (a) shall not apply to any acquisition of securities by any 
registered holding company, or any subsidiary company thereof, which is 
permitted under the provisions of this rule. 

1. Any such company may acquire any bond or other evidence of in- 
debtedness not issued, assumed or guaranteed by an associate company 
which is listed or admitted to unlisted trading privileges on any nationa 
securities exchange or actively traded in on any over-the-counter market, 
and is generally considered appropriate for the investment of current 
funds; provided that, upon completion of the acquisition, the uiring 
opnees will not own more than 10% of the outstanding funded debt 
of the eeuer of such security. 

2. Any such company may acquire any prime commercial paper, trade 
acceptance or bank certificate = Supe maturing within 12 months, 
or any obligation evidencing inae ess of a customer for goods pur- 
chased from or services rendered by the acquiring company. 

3. Any such company may cours from any 50% subsidiary comaony 
any note or other evidence indebtedness issued | such subsidiary 
pe a ne pi by another 50% subsidiary company, and maturing within 

months. 

y such company may couere any obligation issued or guaranteed 
any 50% subsidiary company or any company 
part of whose properties are leased to such se or to 
pany provided that, upon completion of the 
acquisition in question, the total cost of all such obligations 
ss during the calendar quarter-year (exclusive of obligations ac- 
pursuant to subparagraph 3 above, and obligations acquired for 
fund or other similar fund as required or permitted by the terms 
of the indenture under which such obligations were issued) not exceed 

1% of the total assets of the acquiring company. 

B. Any such company may make pan Bs agree of its own capital 
stock or the capital of any 50% subsidiary company or of any com- 
Pany a substantial part of whose properties are leased to such company 
or to any 50% subsidiary company, provided that, upon completion of 
the particular acquisition in question, the total cost of all such stock ac- 
quired during the calendar quarter-year will not exceed \% of 1% of the 
total assets of the acq company. 

6. Any such company that is primarily a public utility company may 
acquire “4 security not otherwise permitted under the provisions of this 
rule, which is issued by an industrial or other enterprise located in the 
territory served by the acq company, provided that, upon com- 
pletion of the acquisition, the total cost of all such securities acquired 
during the calendar quarter-year will not exceed 1-10 of 1% of the total 
assets of the acquiring company. 

(b) The term *‘50% subsidiary company,’’ as used in subparagraphs 3, 
4 and 5 above, means any immediate or remote subsidiary controlled by 
the acquiring company by the ownership of 50% or more of the outstanding 
voting securities at each point in the chain connecting such subsidiary to 
the acquiring company. 

(c) The term ‘‘total assets,’’ as used in this rule, means the total assets 
and other debits as shown on the corporate balance sheet of the acquiring 
company as of the close of the last fiscal year for which such balance sheet 
is available. 

(d) Each registered holding company and each subsidiary company there- 
of shall file with the Commission, within 30 days after the close of each 
calendar quarter-year, a report, designated as ‘‘Report under Rule 9C-1”, 
covering all acquisitions of securities made during the quarter pursuant to 
the provisions of subparagraphs 3, 4, 5 and 6 of this rule. 

(e) Reports shall be itemized for each separate transaction, and shall 
briefly describe the securities acquired and state the price paid, the date, 
and, unless the securities were acquired on the open market, the name of the 
person from whom acquired. Transactions shall be grouped in the report 
according to the subparagraph of this rule under which they fall and each 
group shall be totaled. The percentage that the total of acquisitions in 
each group bears to the total assets of the acquiring company shall be stated. 

(f) The first of such reports shall be filed in April 1936, covering acquisi- 
tions during December 1935 and the first quarter of 1936. No report need 
be filed for any quarter during which there were no acquisitions pursuant 
to subparagraphs 3, 4, 5 and 6. A holding company may file any reports 
required of its subsidiary companies under this rule. 


a 


Three Temporary Forms Adopted by SEC Under Public 
Utility Holding Company Act—Cover Issuance 
and Acquisition of Securities and Acquisition 
of Utility Assets 


The Securities and Exchange Commission adopted on 
Nov. 25 three forms covering the issuance of securities, the 
acquisition of securities, and the acquisition of utility assets, 
for use under the Public Utility Holding Company Act of 
1935. In publishing the rules, the Commission stated that 
it has not sought to geeny in detail the information which 
it may need in particular cases in order to make the findings 
indicated in Sections 7 and 10 of the Act, but that it hopes 
in most cases the information furnished will be sufficient 
to enable it to act promptly without the necessity of calling 
for further relevant and material facts. 

The Commission pointed out that, while the forms are 
temporary and subject to later revision in part or in full, 
no such revision will be retroactive with respect to any 
application or any declaration filed on the temporary forms. 
As to the three new forms the Commission stated: 





Financial Chronicle 


3461 


Temporary Form U-7 has been adopted for use by companies which are 
either issuing securities or altering the rights of holders of any of their 
outstanding securities. The company is required to submit information 
to enable the Commission to determine whether or not the security to be 
issued is adapted to the company’s financial structure and its earning 
power and whether the financing is appropriate to the efficient operation 
of the business. Information is also sought as to fees and commissions 
to be paid. If the rights of any outstanding securities are to be altered, 
the company is required to submit information to enable the Commission 
to determine whether or not the change will result in an unfair distribution 
of voting rights. 

Temporary Form U-10-1 has been adopted for holding companies, 
subsidiaries, and certain affiliates, seeking the Commission's approval 
for the acquisition of securities. The information sought in this form 
covers a description of the securities to be acquired, and data showing 
the effect of the acquisition upon the capital structure and upon the system 
as an integrated unit. Ihe form also asks for the terms of the acquisition, 
the relation of the seller to the buyer, and the fees and commissions to 
be paid. 

Temporary Form U-10-2 has been adopted for use by registered holding 
companies or subsidiary companies seeking approval of the Commission 
for the acquisition of utility assets. This form seeks information similar 
to that in Form U-10-1 as to the assets to be acquired and the terms of 
the acquisition. 

The rules adopting Temporary Forms U-7 and U-10-2 become effective 
immediately, while that adopting Form U-10-1 does not become effec- 
tive until Dec. 2. Instructions as to their use accompany the forms. 


_ 
—_— 


R. H. Jackson and J, L. Fly Appointed Special Counsels 
* SEC—Will Assist in Suits Under Public Utility 
ct 


John J. Burns, General Counsel of the Securities and 
Exchange Commission, announced Nov. 26 that the Com- 
mission had authorized the appointment of Robert H. 
Jackson as Special Counsel to assist in the trial of the 
important litigation which is expected to arise out of the 
refusal of the holding companies to register as required by 
the provisions of the Public Utility Holding Company Act 
of 1935. The following day (Nov. 27) Mr. Burns announced 
that the Commission had authorized the appointment of 
James Lawrence Fly was Special Counsel also to assist in 
litigation arising under the Act. Mr. Jackson is Assistant 
General Counsel of the Treasury Department and Mr. Fly 
has temporarily left his past as General Solicitor of the 
Tennessee Valley Authority. 


tle, 
— 


SEC Plans to Extend Activities to Over-the-Counter 
Markets—James M. Landis Says Owner of Unlisted 
Securities Is Also Entitled to Protection—Urges 
Greater Knowledge Be Made Available to Investor 


The Securities and Exchange Commission plans to extend 
its activities into the control of deaings in over-the-counter 
markets and in smaller exchanges throughout the country, 
James M. Landis, Chairman of the SEC, told the New 
England Council at Boston on Nov. 22. Mr. Landis said 
that the chief purpose of the law creating the SEC was to 
greant the purchaser of securities the protection which had 
been given the purchaser of merchandise from Colonial times. 

The principle underlying the various securities legisla- 
tion, Mr. Landis said, is that “investors are entitled to 
knowledge of the thing that they purchase.” This basic 
thought, he continued, has for years governed the pure food 
and drug laws, a. the application to securities 1s 
much more complex. e added, in part: 

In registering listed securities, the Commission sought to be reasonable 
in its requirements without sacrificing matters which are of consequence 
even to expert analysts. To satisfy the ends of persons thoroughly 
competent to analyze corporate securities must be a constant aim of the 
Commission. One must recognize that the majority of investors need 
and take advice and that, therefore, expert judgments permeate and become 
a part of every investment judgment. On the whole, these registration 
requirements that became operative last July were well received by the 
industries affected. Only a few industries decided that the value of an 
exchange market was not worth the cost of disclosure. 

These enterprises which refused to continue their listings, to the Com- 
mission’s regret, were chiefly businesses which had been listed on the smaller 
exchanges. I say to the Commission’s regret because it is our wish to 
build up and not to weaken the smaller exchanges. But no other policy 
seems possible or just except the policy of requiring uniform reporting as 
a condition to listing on all registered exchanges. The concern of the 
Commission extends equally to the local exchanges and to the great ex- 
changes of this country. A brief glance at this situation will illustrate 
the reason for that concern. The centralization of exchange transactions 
in New York is well known. To a degree, centralized trading in securities 
of wide national distribution finds justification in the resulting economy. 
But throughout the country, centering about strategic financial centers, 
are found securities of local enterprises with sufficient regional distribution 
so that they deserve an exchange market. Local stock exchanges such 
as the Boston Stock Exchange exist for that purpose. They also serve 
as a secondary market for trading in smaller lots in securities which are 
listed on the central market in New York but which also have a sizeable 
distribution in the vicinity of the local exchange. 


Mr. Landis pointed out that thus far the Commission’s 
activities have been limited to listed securities, but asserted 
that this supervision should also be applied to other cor- 
porations not controlled by the soiihenian: Owners of 
securities that are only traded in the over-the-counter 
market, he said, deserve as much information as owners of 
listed securities. He continued: 

Two methods for controlling practices in the wide unorganized over- 
the-counter market are now being pursued by the Commission. The first 
calls for the registration of brokers and dealers active in these markets, 
some five thousand in number, together with the imposition of a few 
regulations mainly confirming their fiduciary obligations. This scheme 
of registration should not be regarded as a guarantee that we will include 
only the trustworthy and exclude all the untrustworthy. In putting into 
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effect a scheme on such a large scale, it was realized that only the most 
obvious of the undesirable could be winnowed from such a number. These, 
of course, were those with criminal records or those who had been found 
guilty by the courts of fraudulent practices or those who had perjured 
themselves upon the very record of registration. ‘Thus we have only begun 
to eliminate the black sheep. 

The second method of control is a present attempt to help in the or- 
ganization of a self-disciplinary agency of dealers. Just as the disciplinary 
committees of the exchanges have been invaluable to us in our efforts to 
supervise the activities on the exchanges, similar machinery would seem 
to be of value for the over-the-counter markets. Under a self-imposed 
discipline it is frequently possible to lift standards of individual contract 
to a point beyond that possible through legislation and regulation. 

Certain problems in the field of financial practices in their treatment 
demand more than the singling out of individual cases. They call for the 
kind of effort from within the industry moving upon the entire front as 
a whole. Such, for example, is the effort to reduce the feverish pace 
that still too greatly characterizes the American methods of distributing 
securities. Salesmen are held like horses before a barrier restlessly waiting 
for the starting signal. And unless sales are immediately consummated 
the operation is labeled a failure. Violations of the statutory requirement 
that a definite time shall intervene between announcement and offering 
result from such a system of distribution are to be expected. But merely 
to punish the salesman in such a situation is to touch the fringes and not 
reach those really responsible for the actions of mere subordinates. The 
investment public is entitled to a more intense and genuine effort to control 
this situation, and the impetus for such a movement can readily be given 


rom within. 
——__—_—.—___ 


SEC Reports Dollar Value of Sales on National Securi- 
ties Exchanges During October Largest Since 
October 1934 


The dollar value of sales on all registered securities ex- 
changes in October was the largest since the Securities and 
Exchange Commission began compiling figures on this basis 
in October 1934, according to the monthly tabulation of 
the Commission, issued Nov. 26. In issuing the tabulation 
the Commission said: 


Total dollar value of sales in October on registered exchanges amounted 
to $2,214,379,595, an increase of 31.9% over the value of sales in September 
1935, and an increase of 161.2% over sales in October 1934. Stock sales 
(including a small amount of rights and warrants), had a value of $1,912,- 
161,309, an increase of 35.9% over September. Bond sales were valued 
at $302,177,535, an increase of 11.3%. 

» Total sales of stock in October (including rights and warrants), were 
81,106,287 shares or 36.5% above September's figure. ‘Total par value of 
bonds sold was $387,151,731, an increase of 16.3%. 

The two leading New York exchanges accounted for 95.1% of the value 

of all sales on 22 registered exchanges; of stock sales, 94.4%; and of bond 


sales, 99.8%. 
—-———- ~~ 


Roger W. Babson Urges Public Utility Companies to 
Register With SEC 


~ An appeal to all public utility holding companies to regis- 








ter with the Securities Exchange Commission on Dec. 1 
was made by Roger W. Babson on Nov. 28 in a letter sent to 
the officers and directors of two hundred leading public 
a corporations throughout the country. In part he 
said: 


Of course the Holding Company Act contains inconsistencies and in- 
justices. These defects should be ironed out by Congress after Jan. 1 1936. 
I have faith that the American people want fair play and will demand that 
the necessary corrections be made in the Act. If these revisions are not 
made, I hope the Act will be declared unconstitutional by the Supreme 
Court. Here, however, is the vital point; Until such changes are made or 
a Supreme Court decision rendered, surely it is up to us directors of public 
utility holding companies to obey the law. 

I speak both as a public utility director and a large stockholder in the 
industry ,—probably having more money invested therein than the majority 
of public utility officials and directors. I am making this appeal personally 
as well as in behalf of many investors who feel likewise. 


a 


Credit Regulations Issued by Board of Governors of 
Federal Reserve System to Apply Under Banking 
Act of 1935—-Interest Rates Fixed 


Credit regulations which are to govern under the Banking 
Act of 1935, were issued on Nov. 27 by the Board of Governors 
of the Federal Reserve System. Stating that the regulations 
provide machinery for governing changes in reserve require- 
ments in accordance with the law’s grant of power to double 
legal reserves without declaring an emergency should the 
board find it necessary to prevent injurious expansion or 
contractions of credit, Associated Press advices from Wash- 
ington Nov. 27, said: 

Semi-official observers read in to-day’s step—making credit regulations 
the first to be issued under the 1935 law—an indication that early moves 


might be made to check further expansion of excess reserves or to bring 
them down to more manageable proportions. 


_ The Governors also on Nov. 27 set uniform maximum 
interest rates for approximately $10,000,000,000 in time 
deposits in the more than 6,000 members banks of the system. 
Both credit rules and interest charges become effective on 
Jan.1. The Associated Press accounts also had the following 
to say: 

fhe Board holding that “under present conditions banks cannot afford 
to pay higher interest rates,’’ maintained the old 24% rate on savings 
deposits. But it added a graduated scale of maximums on all time deposits. 
It was 244% on time deposits payable in not less than six months; 2% on 
time deposits payable in less than six months and not less than 90 days; 
1% on time deposits payable in less than 90 days. 

The maximum rate payable on postal savings funds, which are time 
deposits, continued to be 244% or such lower rate as State banks are per- 
mitted to pay under State laws. 

To-day’s order, is the first regulation thus issued by the Board pertaining 
to interest rates. The Board, however, less than a year ago established by 
resolution a maximum rate of 2%. 
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The credit regulations provided the technical procedure for the Board 
to apply gradually by small percentages its power to increase legal reserve 
requirements as much as 100%. Existing reserve requirements are 13% 
of net demand deposits in the central Reserve cities of New York and 
Chicago, 10% for banks in Reserve cities and 7% for other banks. 


——_ >... - - 


Investment Bankers Form 17 Regional Committees to 
Complete Liaison with SEC—National Organiza- 
tion to Co-operate in Formulating Rules for Over- 
the-Counter Transactions 

The organization of 17 district committees of investment 
bankers which will co-operate with the Securities and Ex- 
change Commission in promulgating regulations fcr over- 
the-counter transactions and other investment problems 
was announced on Nov. 23 by the Investment Bankers’ 

Conference Committee, of which B. Harold Griswold is 

Chairman and Frank L. Scheffey is Director. The national 

organization is designed as a liaison group between the SEC 

and the investment bankers, and will perform much the 
same function as the conduct committees of the Stock 

Exchanges. The organization will report to the central 

committee on the extent of regulation desirable, with a 

subsequent review by the Commission. 


— 


Federal Reserve Board Finds Business Activity Near 
High Point Rreached Early in Year—Cites In- 
crease in Income of Workers and Farmers and 
Profits of Corporations Incident to Greater Indus- 
trial Recovery—Expansion of Bank Loans and 
Investments—Public Debt— 


According to the Federal Reserve Bulletin, “sustained 
cvivity of business at a level near the high point reached 
at the beginning of the year has been the outstanding fact 
an the economic situation during the first 10-months of 1935.” 
The Bulletin (for November, made public Nov. 25)goes on 
to say that “this is in contrast to the course of business in the 
three preceding years, when advances were not sustained, 
but were quickly followed by sharp declines.’’ In part the 
Bulletin, issued by the Board of Governors of the Federal 
Reserve System, continues: 

Industrial activity and employment in the first 10 months of the year 
have been at a level higher than in any of the four preceding years and 
about balf way between the lowest point of the depression and the 1929 
level. The volume of unemployment and the need for public relief, how- 
ever, continue to be large. 

The increase in production over last year was chiefly in industries produc- 
ing durable goods, which had reported the greatest declines during the de- 
pression. Output of nondurable manufactures in the aggregate showed a 
relatively small increase. 

Since the beginning of the year industrial activity has shown less change 
than in the corresponding period of any other recent year. In September 
the Board's seasonally adjusted index was at 89% of the 1923-25 average 
as compared with a high point of 91% in January and a low point of 85% 
in May. Preliminary figures indicate an index for October higher than 
that for September. 

Residential building has shown a marked and sustained increase this year 
for the first time since the decline, which in this industry began early in 
1928, but the volume of construction is still relatively small. 

Greater activity in industry has been accompanied by an advance in the 
income both of industrial workers and of farmers, and the distribution of 
commodities to consumers has also increased. Wholesale prices of farm 
products and foods have continued to advance but at a slower rate than in 
1933 and 1934. Prices of industriai products as a group have shown little 
change in the past two years. 

Continued ease in the money market and the accumulation of a vast 
amount ot idle tunds in the hands of investors have been reflected in a re- 
vival in the capital market. Security flotations have been in larger volume 
than in any year since 1930. For the most part they have oeen refunding 
issues reducing the debt service, but there has also been an increase in the 
amount of new money raised in the capital market to be used in part in 
liquidation of baak debt and ia part for productive purposes. 

Profits of large corporations, for which alone current reports are readily 
available, have increased. There has been a sustained advance in security 
prices, representing primarily the effect of cash buying by investors. Bank 
loans to brokers have not increased and security loans to other borrowers 
have declined. 

Expansion of total bank loans and investments has been continuous dur- 
ing the year and has reflected for the most part additional purchases by 
banks of United States government obligations and of securities guaranteed 
by the government. Bank deposits have grown as the result chiefly of 
gold imports and disbursements by the government, and demand deposits 
of member banks are at a higher level than at any previous time. 

In recent months disturbed conditions abroad and a strong foreign de- 
mand for American securities have resulted in a large flow of capital to 
this country and consequent imports of gold. These imports, which 
amounted to about $155,000,000 in Septcmber and $315,000,000 in Octo- 
ber, have een the chief factor in carrying member bank reserves to a new 
high level. Notwithstanding a considerable increase in legal reserve re- 
quirements, consequent upon the increase in deposits, and a more than sea- 
sonal growth in the demand tor currency, arising trom the greater volume 
of employment and trade, excess reserves of member banks increased fur- 
ther and at $3,000,000,000 in the last week of October were at the highest 
point on record. 

Industrial Production in Recent Years 

Since the middle of 1932 there have been four periods of increased indus- 
trial output, each quite different from the others. Some of the differences 
are evident on the accompanying chart, (this we omit—Ed.], together with 
indexes of production of iron and steel, automobiles, other durable manu- 
factures, textiles, meat and products, other nondurable manufactures, and 
minerals, all expressed in terms of points in the total index, so that it is 
possible to see just how much any movement in the total index is accounted 
tor directly by changes in activity in any of these industries. The indirect 
effects, such as increases in the output of materials owing to increases 
in the output of finished goods, are not shown separately. 

The first of the four advances was in the summer of 1932. It was small 
in amount and reflected largely an increase in textile output from an un- 
usually low level. By the following March, at the time of the banking 
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saa Production had declined to about the same level as in the middle of 

The second advance, stimulated by the reopening of the banks, the low 
level of stocks of certain commodities and the prospects of higher costs and 
higher prices in many lines, was widespread and exceptionally rapid. Out- 
put of semifinished products showed the most rapid expansion in this 
period, and the Board's index, which is based in large part on output of 
such products, advanced 41 points in four months—from 59 % of the 1923-25 
average in March to 100% in July 1933. This advance partly of a specul- 
lative character, was not sustained, and beginning in August there was a 
general , rapid decline in output, which by November had brought the index 
down to 72%. 

The third advance in the index, to a high of 86% in May 1934, reflected 
primarily increased output of steel, part of which was purchased for stock 
in anticipation of price advances announced for the third quarter. In- 
creased automobile production was also a factor in this advance. After 
May the index declined rapidly, reflecting chiefly an abrupt decline in 
steel production which continued at an exceptionally low level for several 
months. There was also a decline in activity at textile[mills, while meat 
packing showed a marked increase, largely as a consequence of the drought. 
The low point of this downward movement in the index of industrial pro- 
duction was reached in September 1934, partly owing to. the textile strike 
in that month, 

The fourth advance, from this low point of 71% in September 1934 to 
91% in January 1935, was general for the industries shown on the chart, 
[this we omit—Ed.], except that in the meat packing industry activity 
showed a rapid decline during this period. The level of industrial output 
reached in January was somewhat higher than that reached in the spring of 
1934 and has been largely maintained. This is the first advance that has 
not been followed in the immediately succeeding months by a sharp decline. 
The lowest index reported so far this year is 85% for May. The most recent 
index, for September, is 89%, and preliminary figures indicate that the 
index for October will be higher. . . . 


Member Bank Deposits 


Deposits at member banks have continued to show a rapid growth during 

1935, reflecting principally the influence of gold imports and of disburse- 
ments by the government of funds raised through the sale of obligations to 
the banks. In another article in this issue are presented and described 
newly compiled statistics of deposits and other items in the condition of 
member banks. 
t&» These data show that on June 29 1935, member banks held adjusted de- 
mand deposits, which exclude United States Government deposits, inter- 
bank balances, and reported ‘“‘float,’’ amounting to $17,530,000,000. This 
is the largest amount ever reported for member banks, but demand de- 
posits at non-member banks and at all banks continued below their previous 
peak. Time deposits at member banks, excluding interbank and Postal 
Savings deposits, increased in the first half of this year and at $9,750,000,000 
were $1,650,000,000 larger than two years earlier, but considerably smaller 
than in the period from 1928 to 1931. Reflecting an increase in idle funds 
held by banks, there has been a continuous growth in interbank balances, 
which are now the largest on record. 

That the growth of deposits has continued since June, although at a 
somewhat slower rate than in the second quarter of this year, is indicated 
by figures for weekly reporting member banks in 101 leading cities. 

Adjusted demand deposits at these banks increased by over $600,000,000 
between June 26 and Oct. 30, while time deposits showed a small increase. 
Balances of domestic banks continued to increase, and there has also been 
considerable growth in recent weeks in deposits of foreign banks, reflecting 
the movement of short-term funds from abroad. 


Bank Debits and Turnover of Deposits 


Reflecting an increased volume of financial and other business tranactions, 
the amount of debits to depositors’ accounts at banks has been larger in 
1935 than in any of the three previous years. At banks in 140 cities outside 
of New York City debits in the first three quarters of this year were 13% 
larger than in the same period last year. In New York City, where debits 
are to a considerable extent affected by speculative stock-market activity, 
the increase amounted to 6%. 

The increase in debits for the country as a whole has been somewhat slower 
than the growth of deposits, and therefore the rate of deposit turnover has 
decreased slightly. 

Member Bank Loans and Investments 

Loans and investments of member banks have increased this year by a 
somewhat smaller amount than in the same period last year. This differ- 
ence has reflected in large part the smaller volume of borrowing by the 
United States government and its agencies this year as compared with last. 
Another factor was the retirement in July and August of bonds bearing the 
eirculation privilege. Holdings of direct obligations of the United States 
government by all member banks showed little change in the first half of 
the year, while those of weekly reporting member banks in leading cities 
increased by over $200,000,000 from June 26 to Oct. 30. Additional se- 
curities purchased exceeded in amount the circulation bonds retired. 

Obligations fully guaranteed by the United States government increased 
by $570,000,000 at all member banks in the first half of the year, reflecting 
in part an exchange of partially guaranteed for fully guaranteed securities. 
Since June weekly reporting banks have shown a further increase. Holdings 
of other securities also increased during the year. 

Total loans of member banks declined in the first half of the year, but since 
the end of July loans of weekly reporting banks have increased somewhat. 
Loans on securities to customers continued to decline, while other customers’ 
loans showed seasonal increases in the spring and again in recent weeks. 
Loans to brokers and dealers in securities, which are discussed more fully 
in a subsequent section, fluctuated within a relatively small range, reflecting 
principally operations of dealers in government securities. 


Money Rates and Bond Yields 


Short-term money rates have continued at low levels during 1935, with 
rates on open-market commercial paper at % of 1% since January and those 
on acceptances at 4% of 1% throughout the year to date. Rates on call and 
time loans on the New York Stock Exchange remained at \ of 1% from 
April until late in October, when there was an increase to % of 1% for call 
money and to 1% for time money. Yields on 9-month Treasury bills, 
which declined in the first half of the year to 0.05 of 1% in July, rose in 
September to 0.25 of 1% but declined in October to 0.17 of 1%. 

Rates charged on prime loans to customers by banks have shown a further 
slow decline during the year. Rates at New York City banks in October 
those in other Northern and Eastern cities, 3% %; and those in Southern 
and Western cities, about 44%. 

Yields on outstanding Treasury bonds continued to decline during the 
first half of the year but rose somewhat in August and September as a con- 
sequence of declines in prices. There was some increase in the prices of 
these obligations during the latter part of October. Yields on high-grade 
corporate bonds have been relatively stable at a low level since early in the 


year. 
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Security Prices and Security Loans 

There has been a substantial increase in security prices and in stock- 
market activity during recent months, reflecting for the most part cash 
purchases by investors. Security loans by weekly reporting member banks 
in 91 cities and stock prices since 1932, brings out the fact that this rise in 
prices of securities has not been accompanied by an increase in security loans. 

The increase in average stock prices since last March has exceeded 30%, 
according to the most comprehensive available index, while security loans 
of the weekly reporting member banks have shown little change. A small 
increase in their loans to brokers and dealers in securities has been offset 
by a decrease in their security loans to other customers. 

It is an unusual development for a rise of 30% in stock prices in a short 
period of time not to be accompanied by an increase in the amount of bank 
credit for carrying securities. This unusual condition is due in part 
to the undance of funds in the hands of investors and in part to the 
margin requirements prescribed in accordance with provisions of the 
Securities Exchange Act of 1934. [hese requirements limit withdrawals 
of cash from margin accounts for the purpose of realizing profits from a 
rise in stock prices and thereby reduce the need of borrowing by brokers. 


Public Debt 


During the period July 1 to Oct. 31 1935, Treasury expenditures, excluding 
debt retirement, were $2,300,00., O00, receipts totaled $1,200,000,000, the 
public debt increased by $760,000,000, and the general fund balance was 
reduced by $370,000,000. 

On the basis of revised Budget estimates included in a recent statement 
by the President, the deficit, excluding debt retirement, for the fiscal 
year ending June 30 1937, is expected to be about $2,700,000,000, as com- 
pared with a deficit of $3,000,000,000 in the tiscal year 1935. Whereas 
during the fiscal year 1935 the Treasury met a large portion of its deficit by 
drawing on its previously accumulated general fund balance and borrowings 
to finance the deficit were only $1,700,000,000, it is anticipated that during 
the current fiscal year the deficit will be met principally by borrowing and 
the increase in the public debt for this purpose will be about $2,600,000 ,000. 

With the redemption of most of the remaining Fourth Liberty Loan 
bonds on Oct: 15 1935, the Treasury completed the refunding program 
which was begun in October 1933 with the first call of the Fourth Liberties. 
Under this program about $8,876,000,009 of bonds have been called for 
redemption, including all remaining war bonds and practically all pre-war 
bonds. Redemption of about $6,900,000,000 of these bonds was made 
through exchange offerings of notes and bonds carrying lower interest 
rates and with varying periods to maturity and about $1,900,000,000 have 
been redeemed in cash or are subject to cash redemption. Through the 
refunding program the interest charges on the redeemed debt were reduced 
by more than $100,000,000 per annum. 


_— 





—_ 


Federal Advisory Council Reported as Planning to 
Press on Open Market Committee of Federal Reserve 
Aarne to Effect Reduction in Excess Bank 

eserves 


The Federal Advisory Council is reported to have privately 
recommended to the Board of Governors of the Federal 
Reserve System that action be started to lessen the record- 
breaking excess bank reserves, which amount to $3,070,- 
000,000. Advices to this effect were contained in a Wash- 
ington account Nov. 24 to the New York ‘‘Herald Tribune’”’ 
which also said in part: 

Despite the move of Governor Marriner 8S. Eccles, the Reserve Board 
head, in dismissing talk at this time of the possibility of excessive credit 
inflation, based on the inflation potentialities of the enormous bank reserves 
the Council will press its recommendation upon the Open Market Com- 
mittee which meets here next month. A written report is expected by the 
Council at that time. 

A comparatively mild first step is urged by the Council majority, it was 
revealed. The initial plan calls for the decrease of the holdings of Govern- 
ment securities in the Federal Reserve System. As these government 
securities mature, they would not be replaced, thus gradually cutting down 
the holdings of the System and thereby contributing to a curb on excess 
reserves. 

This would constitute a significant step in the policy of the Federal 
Reserve System if it were undertaken. Although the System has not added 
to its holdings for about two years, it has maintained them at a stationary 
position. Fresh buying has replaced maturing securities. Any departure 
from this policy would represent the beginning of a turn and represent 
action toward getting a firmer control of credit and away from attempt 
to stimulate it. 

The attitude of the Council, including this first step proposal, is merely 
advisory, but considerable sentiment is understood to be mustered behind 
@ program for restraint on excess reserves. The group to which the Coun- 
cil’s proposal goes is the old Open Market Committee which is a committee 
of the Reserve banks themsleves. The Federal Reserve Board is not 
represented on it although all have been working closely together of late. 


overnor Eccies statement bearing on the question of 
credit inflation incident to excess reserves is given elsewhere 


in this issue. 
——_-_ =< --- --— 


Booklet Urges Commercial Banks to Undertake Financ- 
ing of Automobile Purchases—Contends They Can 
Underwrite Such Sales More Economically Than 
Finance Companies 

Commercial banks can give far more efficient service in 
financing automobile purchases than can so-called finance 
companies, according to a statement issued Nov. 27 by 

Walter Meiss, Executive General Agent in New York of 

The London Assurance and associated cempones. Mr. 

Meiss, in announcing the publication of a booklet outlining 

an automobile financing plan for commercial banks, said that 

since banks know more about their borrowers they can 
finance automobile sales for appreciably less than finance 
companies, while the automobile buyer is thus able to save 
money on his insurance premiums by having the insurance 
on the new ear written by the same local agency that wrote 
the policy on his old car. A summary of the booklet’s con- 
tents, as issued by Mr. Meiss on Nov. 27 follows, in part: 

» The booklet makes clear that 6% discount—6% of the outstanding bal- 

ance at the time of the sale—is really more that eleven percent interest. 

With finance companies taking any and all risks without adequate investi- 

gation the repossessions on all new passenger and commercial cars in 1934 
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were less than three percent. [he average loss on all new and used repos- 
sessions was about fifty dollars in 1934. It has been demonstrated that 
banks can cut repossessions considerably below one percent. One large 
bank that did a volume of $100,000 a month in automobile purchasers’ 
paper for a year and a half had to repossess only two cars. In both these 
cases the bank got all its investment back and was able to return a portion 
of the proceeds to the borrower. 

The booklet points out that a bank need not set up a special department 
for this purpose but can handle it by the same methods as FHA and other 
installment paper. The plan provides that the bank shall get a twelve- 
month note with a provision that the car buyer will deposit the required 
monthly payments in a special savings account. The average commercial 
bank with about 3,000 depositors can write at least 2,000 of these loans in 
a two or three year period on ites depositors along. . 


_ 





Unemployment of Labor and Unemployment of Capital 
Two Aspects of Recovery Program Says Guaranty 
Trust Co. of New York—Private Enterprise Held 
Only Solution 


The recently-announced new campaign on the part of the 
government to hasten the removal of unemployed workers 
from public to private payrolls indicates a growing recog- 
nition of the fact that the present scale of governmental 
expenditures for relief ~urposes cannot long continue, and 
that business recovery cannot be said to have been achieved 
until this transition takes place, states the Guaranty Trust 
Co. of New York in the current issue of “Tne Guaranty Sur- 
vey,” its monthly review of business and financial conditions 
in the United States and abroad, published on Nov. 25. “It 
is the most constructive approach to the problem of recovery 
that the government has yet taken,” the “Survey” comments. 
In part, it continues: 

Two Aspects of Recovery Problem 

The unemployment of labor is one of the two principal aspects of the 
recovery problem. The other is the unemployment of capital, as manifested 
in abnormally low levels of new security issues and in bank reserves far 
in excess of legal requirements. Relief from these two forms of unemploy- 
ment must come together, and the means of achieving it must be sought in 
the same directions. The situation clearly illustrates the fact that unem- 
ployed workers and excess funds in the hands of bankers and investors are 
not two conditions but merely two manifestations of a single underlying 
condition. 

It is becoming increasingly clear that, however necessary governmental 
aid may have been in affording temporary relief, the government has not 
succeeded in producing a sound, normal and sustained recovery. .. . 

Private Enterprise the Only Solution 

There is only one means of escape from the present state of affaire—a 
large-scale shift from public to private activity in the employment of idle 
capital and labor. In spite of the billions spent by the Federal Administra- 
tion to provide jobs, there are still nearly 9,500,000 unemployed, according 
to the latest estimate of the National Industrial Conference Board. Re-em- 
ployment is the crucial test of any recovery program, and governmental 
spending cannot make more than a minor and temporary impression on the 
unemployment situation that exists to-day. The process by which the 
government borrows idle funds from the banks and either spends or relends 
the same for employment and relief must give way to normal economic 
activity in which the banks lend directly to business borrowers and private 
investors supply the corporate capital that is used to give employment 
to labor in productive enterprise. The time has arrived for the withdrawal 
of public agencies from a field in which their operations no longer represent 
a constructive influence. . . . 

The confidence that is essential to recovery ie of two main kinds—tfirst, 
confidence in the ability of soundly conceived and well managed business 
enterprise to earn profits; and, second, confidence in the stability of the 
currency. When confidence of the first sort is lacking, there is no incentive 
for business concerns to borrow money and expand their operations, no 
matter how low interest rates may be; nor will investors risk their money 
in business ventures that do not show a reasonable prospect of financial 
success. When confidence in the stability of the currency is impaired, 
capital, instead of being invested in productive enterprise, takes refuge in 
foreign countries or in speculative investments in securities, commodities, 
real estate, or any other outlet that seems to offer a protection against the 
ravages of currency depreciation. 

In the present situation, the first requirement is a revival of the capital 
market. If such a revival can be achieved, re-employment of labor will 
follow as a matter of course. But the revival will not take place as long 
as business men and investors are threatened with arbitrary labor laws, 
punitive taxation, governmental competition, uncontrollable inflation, and 
even outright financial destruction through harsh legislative penalties against 
established business practices. What business needs at present is not a 
“breathing epell’’ from so-called reform measures, but a complete cessation 
of such measures, with a concentration by the Administration and Congress 
on means of reassuring capital and enterprise that their hitherto recognized 
rights will be respected. 

An equally important requirement is a definite program, rigidly adhered 
to, to eliminate all unnecessary governmental spending, particularly that 
susceptible of use for political ends, and to balance the Federal budget at 
the earliest possible moment. There are three main essentials in such a 
program—strict economy in ordinary expenditures, a definite abandonment 
of efforts to stimulate recovery by pouring billions of dollars of the tax- 
payers’ money into public works and other projects, and a shifting of the 
relief burden to State and local governments wherever that is possible. 

Experimentation has proceeded far enough to demonstrate that govern- 
mental interference with private business, profligate spending, and a redis- 
tribution of income constitute neither a substitute for, nor an inducement 
to, real business recovery. Idle capital and idle workers can be re-employed 
on a sound and permanent basis only by private enterprise, and the latter 
can flourish only when it is assured of a reasonable opportunity to earn a 
profit in the long run. Capital must be permitted to earn a “living 
wage” if industry is to be able to pay living wages to workers. The effort 
to force recovery must be supplanted by an effort to permit recovery. 

——— >. 


Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 


in the country and the amount in circulation after deducting. 


the moneys held in the United States Treasury and by Federal 
rve banks and agents. The figures this time are for 
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Nov. 30 1935 


Oct. 31 1935 and show that the money in”circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal e System) was 
$5,712,596,930, as against $5,683,128,967 on Sept. 30 1935 
and $5,453,335,407 on Oct. 31 1934, and a ope with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 



















































































| stray | fiiLElittietjey eegges 
es PEELLEPLLLLIS| BESESR 
SST EST RPC Sees 
in —_ Panera keher ekg. asnae™ 
‘cs ‘SoScRreeeis SSanSe 
SA: SSSR ES | & Sean = 3 
le : cic te anae +is] s$99Sse 
te 
ge Waeagegs|@| e8cese 
if : ononosdcics oo + 
B/S] 2 1. iS 28898282 /2| 825238 
~ 1 xt ‘on 6 mnowtrla aeo 
: < | i38 iE R8RSF se] BSEbSs 
' ' o = 60 6) eH OO 
i= ' ' 
5 w| (88:8 (888885 /8] asee : | 
i> ; : - - OO ; ; 
Q 3jfdei » 88 13 (288835 /8) 2258 | | 
gi See's)" as is steals] gg8a 
Z ; ; ; eae witha i 
g1k 88 :2888E8S5)8) FeSsse 
3 s| y |= 18 S8egheda|a| geeuas 
tom Pe Of ot mt 8 - oO oD a> - o © 
é BR IS 7RESETS ER) SRERSE 
‘ ' o = oo © fo] 
! Bik: i ieeeae2|s] SBease 
Z ah? [a2 181: :2BSSE2/ 3) B28885 
5 a] Bisipivees “| g) segees 
: gi itt g|_ as 
@iiiiitiiiilal gee) 
el. Hil iSiriiiitiiiis| BERG i: 
(SEUSS) igi iiiiiile| S8ait 
P eee ee eee eels ta 
»| = ee 
eT eedbee) Siiiiiiiilid| Fesges 
ETE seeege] gi iiiiiii ile) sesegs 
al aire Sifiiiiiiiiils| sse¢gs 
5 § Beeeaneees 
<ai> 1 Sa a) 
E y | 328°3 | SSS iii: itils| RESsss 
er. ae cot OOM 
z aS Bes BE iit i /By Sessks 
e | Sis se] SisSiriiis:i(By B82esa 
| *)ERRRE’ Se iSSirrrrrr11Si Skrses 
=< ~ | eBBaeagea oo ~~ © a 
: ggG2 BEERGEIE] 220258 
— (ik , ih = en 
? wage ; 288588 /8) S52888 
= @ ¢ ° aw ~ | 
Bo |tegeg ite"? “|a| g5823e 
> Right & S| geaae 
ek 
—TWeeiegiacieele| e2aees 
—“ - = = a a nN or) ow @# 
s§ | RS SESESESERR |=) 829888 
SS "SeESHSSSSSRAi S| ZSESSS 
es SSSA Fanaa Sl/Sal Lasers 
< oh 4 ro) a) 12 62 © 10 00 
ce 
' ‘ 2 .. 2. ae LT] Fae a! 5 ae Oe Re 
TEiieiiggdd 2 gi iihl 
Sp ES (ocb ieee. = S8egree 
Si ‘SyeSeg: e834 2 eSEsses 
Az ‘SeSSes ‘3 “ SSnaccn _ 
zS Zeke 3 8 eR 
a § .- FE $3 . Fr seh . 
s3g28)a22553 2 EET 
- SS#agbgssees 5 
2 Does not include gold other than that held by the Treasury 
b These amounts are not included in the total since the gold or silver held as 


security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, silver dollars. and silver bullion, respectively . 

c This total $19,726,113 deposited for the redemption of Federal Reserve 
notes ($1,088,340 in process of redemption). 

d Inctudes $1,800 ,000 Exchange Stabilization Fund. 

e Includes $59,578,546 lawful money deposited as a reserve for postal savings 


ts. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
from this amount before combining with total money held in the Treasury 

to arrive at the total amount of money in the United States 

— money held by the Cuban agency of the Federal Reserve Bank of 

h The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note—Gold certificates are secured dellar for dollar by gold held in the Treasury 
for their redemption for uses authorised by law: silver certificates are secured dollar 
for dollar by standard silver dollars held in the Treasury for their redemption (or by 
silver bullion); United States and secured a 
gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 are also 
secured dollar for dollar by standard silver dollars held in the Treasury: these notes 


ing F 
of the United States and a first lien on all the assets of the issuing 
Federal Reserve notes are secured by the deposit with Federal Reserve 
and such discounted 
or purchased paper as is eligible under the terms of the Federal Reserve Act, or, 
until March 3 1937, of direct obligations of the United States if so authorized by a 
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$290,492,000 Tendered to Offering of $100,000,000 of Two 
Series of Treasury Bills Dated Nov. 27—$50,250,000 
Accepted for 110-Day Bills and $50,060,000 for 
273-Day Bills 


Tenders totaling $290,492,000 were received and $100,- 
300,000 accepted to the offering of $100,000,000, or there- 
abouts, of two series of Treasury bills dated Nov. 27 1935, 
Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced Nov. 25. The tenders were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., that 
day (Nov. 25). Reference to the offering was made in these 
columns of Nov. 23, page 3307. 

The bills, as noted, were offered in two series, each in 
amount of $50,000,000, or thereabouts. One series was 110- 
day bills, maturing March 16 1936, and the other 273-day 
bills, maturing Aug. 26 19386. Details of the bids to the two 
issues were made available, as follows, on Nov. 25 by Secre- 
tary Morgenthau: 

110-Day Treasury Bills, Maturing March 16 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $124,025,000, of which $50,250,000 was accepted. 
Except for one bid of $50,000, the accepted bids ranged in price from 99.991, 
equivalent to a rate of about 0.029% per annum, to 99.980, equivalent to a 
rate of about 0.065% per annum, on a bank discount basis. Only part of 
the amount bid for at the latter price was accepted. The average price of 
Treasury bills of this series to be issued is 99.981, and the average rate 
is about 0.063% per annum on a bank discount basis. 

273-Day Treasury Bills, Maturing Aug. 26 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $166,467,000, of which $50,050,000 was accepted. 
The accepted bids ranged in price from 99.905, equivalent to a rate of 
about 0.125% per annum, to 99.898, equivalent to a rate of about 0.135% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.901, and the average rate is about 0.131% per 
aunum on a bank discount basis. 


_- — 





New Offering of $50,000,000, or Thereabouts, of 273- 
Day Treasury Bills—To Be Dated Dec. 4 


An offering of 273-day Treasury bills in amount of $50,- 
000,000, or thereabouts, was announced on Nov. 28 by Henry 
Morgenthau Jr., Secretary of the Treasury. The bills, which 
will be sold on a discount basis to the highest bidders, will 
be dated Dec. 4 1935. They will mature on Sept. 2 1936, 
and on the maturity date the face amount will be payable 
without interest. 

The Treasury for the past several weeks has been making 
weekly offerings of Treasury bills in two series to the aggre- 
gate amount of $100,000,000, or $50,000,000 in excess of 
weekly maturities. There is an issue of the securities matur- 
ing on Dec. 4 in amount of $50,072,000. 

Tenders to the offering announced this week will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Monday, Dec. 2. Bids 
will not be received at the Treasury Department, Washing- 
ten. In his announcement Secretary Morgenthau stated: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (ma- 
turity value). 

No tender for an amount less than $1,000 will be considered. Each tender 

must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 
Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 2 1935 
ali tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash or other immediately 
available funds on Dec. 4 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 
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Treasury Reported Planning Issuance of $1,000,000,000 
of Securities Next Week—$418,291,900 of 244% 
Notes Due Dec. 15 


It was learned Nov. 28, said United Press advices from 
Washington, that day, that the Federal government plans to 
offer at least $1,000,000,000 in new securities early next week, 
half the proceeds of which will go for retirement of maturing 
securities on Dec. 15. The advices continued: 

On Monday (Dec. 2) Secretary of the Treasury Henry Morgenthau Jr. 
will announce the December financing plans. These may take the form of 
$1,000,000,000 worth of new securities, half of which will go for paying 
of: of $418,291,900 of 24%4% notes falling due Dec. 15. 

The remainder would go into the Treasury general fund, increasing it 
to nearly $2,000,000,000, to finance spending needs in January and Febru- 
ary. The additional “new money” borrowed, however, would carry the 
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publie debt well above the $30,000,000,000 mark to another all-time peace- 
time high. 
a 


Gold Receipts by Mints and Assay Offices During Week 
of Nov. 22—Imports Totaled $60,238,671 


The Treasury Department announced Nov. 25 that a total 
of $54,025,724.81 of gold was received by the mints and 
assay offices during the week of Nov. 22. Of this amount 
it was shown, $50,238,670.64 ree imports, $540,- 
879.10 secondary, and $3,246,175.07 new domestic. The 
following tabulation shows the amount of the gold received 
oe the week of Nov. 22 by the various mints and assay 
offices; : 


Imports Secondary New Domestic 

puonacensesbaiishende $4,858.88 $136,483.56 $1,339.17 

Dt, Dineé6eeneceeseebessenoees 48 ,922,300.00 255,800.00 291,600.00 
SS 1,230,200.87 42,267.05 1,484,743.43 
Dé haan baoneadooandasaenel 65,686.89 40,707.22 556,272.26 
Be Geo 6 tactuadcetdasodnaek 15,624.00 Giaeeee i «hessiendce 
Seattle........ pibbsboétboheedss' . iin 24,661.47 912,220.21 








$540,879.10 $3,246,175.07 


—— 
$234,926 of Hoarded Gold Received During Week of 
Nov. 20—$18,116 Coin and $216,810 Certificates 


Figures issued by the Treasury Department on Nov. 25 
indicate that gold coin and certificates amounting to $234,- 
925.56 was received during the week of Nov. 20 by the Federal 
Reserve banks and the Treasurer’s office. ‘Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up 
to Nov. 20, amount to $133,469,449.09. The figures show 
that of the amount received during the week ended Nov. 20 
$18,115.56 was gold coin and $216,810 gold certificates. 
The total receipts are shown as follows: 














Gold Cotn Gold Certtficates 

Received by Federal Reserve banks: 
Tn I a el $18,115.56 $210,410.00 
Received previously .............-.-----e-eee 30 916,457.53 99,757,210.00 
SE 2D DEG Unni atdintinoonennbses $30 934,573.09 $99,967 ,620.00 

Received by Treasurer's Office: 

., tC § — eS er ae eee eS ae ¥ $6,400.00 
Pees GONE snccdkitooasendoncdomoeones $266,256.00 2,294,600.00 
wats Oh FE. Wkb dsowddctmecoccedecsonth $266,256.00 $2,301,000.00 


Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


—_———< 


Receipts of Newly-Mined Silver by Mints and Assay 
Oftices from Treasury Purchases Totaled 1,139,- 
616.79 Fine Ounces During Week of Nov. 22 


According to figures issued Nov. 25 by the Treasury 
Department, 1,139,616.79 fine ounces of silver were received 
Sf the various United States mints during the week of 

ov. 22 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 31 1933. ‘The 
proclamation, which was referred to in our issue of Dec. 23 
1933, page 4441, authorized the Department to absorb at 
least 24,421,000 fine ounces of newly-mined silver annually. 
Since the proclamation was issued the receipts by the mints 
have totaled 55,137,000 fine ounces, it was indicated by the 
figures issued Nov. 25. Of the amount purchased during 
the week of Nov. 22, 561,636.77 fine ounces were received at 
the Philadelphia Mint, 571,359.48 fine ounces at the San 
Francisco Mint, and 6,620.54 fine ounces at the Mint at 
Denver. The total receipts by the mints since the begin- 
ning of 1935 follow (we omit the fractional part of the ounce). 


Week Ended— Ounces Week Ended— Ounces Week Ended— Ounces 
1935— 1935— 1935— 
wins  Gedsased 467,385| May 3....... 173,900| Aug. 30....... 509,502 
en Be. séacce ,863 | May 10.....-.. 686,930| Sept. 6....... 310,040 
Gi. Boecescoa 732,210; May 17...-.... 86,907 | Sept. 13. .-..... 755,232 
c_ ss 973,305 | May 24..-..... 363,073 | Sept. 20..-..... 551,402 
———’, Biebaces 321,760 | May 31.~.-..... 247,954 | Sept. 27..-.-.... 1,505,625 
was Beesesce 1,167,706; June 7....... 203 ,482 » GQuuwdesde 440 
) 3) eee 1,126,572; June 14....... 462,641) Oct. ll....... 771,743 
i. fins ememe 403,179| June 21....... 1,253,628; Oct. 18....... 707 ,095 
A: vet aipéiane 1,184,819] June 28....... 407,100| Oct. 25....... 972,384 
Dt, Bhetvtesion 844,528i July 65.-.-..... 796,750; Nov. 1....... 1,146,453 
*» eee 1,555,985; July 12... ... 621,682; Nov. 8....... 320,550 
 & es 454i July 19....... 608,621) Nov. 16....... 1,430,886 
Mar. 29....... 695,556 | July 26....... 379,010] Nov. 22....... 1,139,617 
Bel, Beccccee 836,198; Aug. 2....... 863,739 
pc S|. os . 1,438,681} Aug. 9..-.... 751,234 
AOS. BWoancosce 602,258 | Aug. 16....... 667,100 
AnD. Bicocave 67,704| Aug. 23....... 1,313,754 








In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 
_———— 


Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Nov. 22 Amounted to 
8,799.94 Fine Ounces 


During the week of Nov. 22 a total of 8,799.94 fine ounces 
of silver was transferred to the United States under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
A statement issued by the Treasury Department on Nov. 25 
showed that receipts since the order was issued and up to 
Nov. 22 totaled 113,026,965.42 fine ounces. The order of 
Aug. 9 1934 was given in our issue of Aug. 11 1934, page 858. 
The statement of the Treasury of Nov. 25 shows that the 
silver was received at the various mints and assay offices 
during the week of Nov. 22 as follows: 





Fine Ounces 

i ee aeneeeeaneedecseasenseenees 103.00 
I et icin meena 5,943.40 
usb bebtinaaeeinenheoomnaneens 1,501. 
eeeonendanseseebebernenssbebneaecené 670.36 
rr pees eeseeeredeeesasdéaseconwons 351.28 
EE LTE EP CO CL RM, ON MOE Ne eR ee . 

Total for week ended Nov. 22 1935. .......----ncnnncecnenenn-ss 8,799.94 





3466 Financial 


Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 
Week Ended— Fine Ors. 








| Miieaibdidnes 

Figures from the time of the issuance of the order of 
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue 
of Oct. 19, page 2518. 


— 
—_ 





President Roosevelt Works on Budget Preparation— 
Cuts $400,000,000 from Department Requests— 
Representative Buchanan Predicts Budget Within 
$600,000,000 of Balance 


President Roosevelt spent much of this week in confer- 
ences at Warm Springs, Ga., preparatory to formulating the 
budget for the year ended June 30 1937, which he will pre- 
sent to the next session of Congress. The President an- 
nounced on Nov. 26 that he had cut $400,000,000 from ap- 
Hen nage requests of the regular Government departments 

or the next fiscal year. On the following day, reports from 
Warm Springs indicated that the so-called emergency budget 
might limit requests for relief appropriations to $1,000,000,- 
000. Representative James P. Bue , Chairman of the 
House Appropriations Committee, revealed on Nov. 24 
after a conference with the President, that a general budget 
reduction “‘all along the line’’ will be sought. He advocated 
a balanced budget as soon as possible, and predicted that the 
new budget might be brought within $500,000,000 of balance 
“by having a devil of a fight.” A Washington dispatch of 
Nov. 26 from Warm me oy to the New York ‘“‘Times’’ 
discussed the budget outlook as follows: 


Pruning of $400,000,000 from appropr ation requests of the regular 
government departments for the next fiscal year was announced to-day by 
President Roosevelt, after he and his fiscal aides had completed work on 
their budgets. 

At a press conference held while reporters clustered around his open car 
on a road leading through the Warm Springs Foundation, he said that no 
consideration had been given to possible requirements for emergency ex- 
penditures, such as public works and unemployment relief. These are re- 
quiring in the current year sums that will probably exceed greatly the nor- 
mal expenses of the government. 

With the President as be made the announcement was Secretary Morgen- 
thau, who came here yesterday for a budget conference. 

Mr. Roosevelt denied all information as to totals to be recommended to 
Congress for the various departments and professed ignorance oi tigures 
that would give any comparison between current expenditures and the 
budgetary totals for the next fiscal year. 

Ever since the budget system was established it has been the practice of 
government agencies to ask for considerably more money in their pre-budget 
requests than they actually expect to get. 

In view of that fact, there was some question that the actual saving in 
appropriations would be more than a fraction of the sum announced by 
President Roosevelt to-day, when the bills have run their course through 
Congress. 

More Talks With Mr. Buchanan 

Chairman Buchanan of the House Appropriations Committee said Sun- 
day that he expected total Federal expenditures in the next fiscal year to be 
brought down within $500,000 ,000 of expected receipts. Hespent yesterday 
and this morning in conference with Mr. Roosevelt on the budget, but the 
President said to-day that the committee chief had not mentioned to him 
his expectation of a budget within $500,000,000 of balance. 

Even so, the President could not well have escaped knowledge of it, since 
the Chairman’s statement was displayed prominently in the newspapers 
read by the President Monday morning. 

Observers here concluded that Mr. Roosevelt might leave to Representa- 
tive Buchanan, a prominent advocate of a balanced budget, the final task 
of paring expenditures to the lowest possible figure. 

Mr. Roosevelt said that splendid progress was made on the budget work 
and that ef the regular appropriation bills, only that for the District of 
Columbia remaining for final disposition. 

He described as a talse rumor a persistent report that the administration 
planned to separate the regular and emergency items in the next budget, 
saying no consideration had been given to any such proposals. 

Also in the budget conference at the Little White House besides Mr. 
Buchanan and Mr. Morgenthau were Daniel W. Bell Jr., Acting Director 
of the Budget, and Marcellus Shields, clerk of the House committee. 


- — 
—_ 


President Roosevelt on “Home Coming” Celebration 
in Atlanta Says Peak of Appropriations Is Passed 
—This and Increasing Revenues Regarded as 
Assuring Decreasing Deficit—Sees Achievement 
of Program to Place 3,500,000 Idle at Work— 


Comment on Government Debt 


At a “home-coming celebration” in Atlanta yesterday 
(Nov. 29), President Roosevelt declared that “as things 
stand to-day, and in the light of a definite and continuing 
economic improvement, we have passed the peak of appro- 
priations; revenues without the imposition of new taxes 
are increasing, and we can look forward with assurance to 
a decreasing deficit’. The celebration was planned in the 
President’s honor by Georgia’s Congressional delegation. 
It was observed in Associated Press accounts from Atlanta, 
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Gov. Talmadge of Georgia, a critic of the National Admin- 
istration, was absent from the celebration; from these advices 
we quote: 


The Governor was given no part in the official welcoming ceremonies, 
but he was invited to sit with Governors of other southern States at the 
celebration. 

After receiving greetings at Fort McPherson, a suburb, the President 
headed a parade through downtown Atlanta’s bunting-draped streets, 
lined with thousands. 

The parade was the first event on a program climaxed with a speech 
at Grant Field, Georgia Tech football stadium. 

On his arrival at the fort Mr. Roosevelt was greeted with a 21-gun salute. 
Bareheaded and smiling, he rode with Mrs. Roosevelt and their son James. 
As the salute rang out, the Presidential party circled the parade grounds 
and came to a stop at the bome of Gen. George Van Horn Moseley, Fourtb 
Corps Area commander. 

In his speech the President surveyed conditions in 1924, 
touching upon the speculative era, and the years following. 
He ente into a defense of the Government’s spending 
program and asserted that “‘the credit of the Government 
is to-day higher than that of any other great nation in the 
world, in spite of attacks on that credit made by those few 
individuals and organizations which seek to dictate to the 
administration and to the Congress how to run the national 
Treasury and how to let the needy starve.” 

The President recited a talk with bankers in the spring of 
1933 incident to the national debt, and he made the state- 
ment that “if the bankers thought the country could stand 
a debt of $55,000,000,000 to $70,000,000,000 in 1933, with 
values as they were then, I wonder what they would say the 
country could stand to-day, in the light of an enormous 
increase of values of property of all kinds along the line 
since 1933.’ Reference was also made by the President to 
the goal to put to work by November, 3,500,000 9 ag 
persons on the relief rolls and in adding that by Nov. 29 
there were 3,125,000 of these at work, he viewed the result 
as constituting ‘a substantial and successful national 
achievement.”’ Describing the word “‘progress’’ as a better 
word than “recovery,”’ the President went on to say “‘it 
means not only a sound business and a sound agriculture 
from the material point of view, but it means, with equal 
importance, a sound improvement in American life as a 
result of continuing and forceful effort on the part of our 
people and, through them, on the part of their government.”’ 

In full the President’s address follows: 


I am happy to be in Georgia. I am proud of Georgia. Happy because 
of this moving reception which my friends, the Senators and Representatives 
in the Congress from this State have tendered me, and which you, the 
good people of this State, have responded to with such warmth and hospi- 
tality. Happy because I meet again so many old friends and neighbors. 

Proud because I see signs on every hand that the overwhelming majority 
of the people of this State are keeping pace with the millions of others 
throughout the nation who believe in progress, are willing to work for 
progress and are going to get progress. Proud because I see clear signs of a 
revival of material prosperity in country and in city, and especially because 
I sense a swelling prosperity of the spirit that spells a greater help and a 
deeper happiness for our fellowmen. 

“Orgy of ‘Prosperity’ *’ in 1924 

Eleven years ago I came to live at Warm Springs for the first time. That 
was a period of great so-called prosperity. But I would not go back to the 
conditions of 1924, and I do not believe that you people would want to go 
back either. Of that year and of the five years that followed, I have a 
clear recollection which you can verify for yourselves. 

In that orgy of “‘prosperity’’ a wild speculation was building speculative 
profits for the speculators and preparing the way for the public to be left 
“holding the bag.’’ In that orgy of ‘“‘prosperity’’ banks, individually and 
by chains, were closing their doors at the expense of the depositors. In 
that orgy of ‘‘prosperity’’ the farmers of the South had become involuntary 
speculators themselves, never certain when they planted their cotton 
whether it would bring 25 cents or 15 cents or 5 cents. In that orgy of 
**prosperity’’ the poorest vied with the richest in throwing their earnings 
and their savings into cauldron of land and stock speculation. In that 
orgy of “‘prosperity’’ slum conditions went unheeded, better education 
was forgotten, usurious interest charges mounted, child labor continued, 
starvation wages were too often the rule instead of the exception. Mammon 
ruled America. 

Those are the years to remember—those fool's paradise years before the 
crash came. Too much do we harp on the years that followed, when from 
1929 to 1933 this nation slipped spirally downward—ever downward— 
to the inevitable point when the mechanics of civilization came to a dead 
stop on Mar. 3 1°33. 

You and I need not rehearse the four years of disaster and gloom. We 
know the simple fact that at the end of those years America acted before 
it was too late, that we turned about and by a supreme, well-nigh unani- 
mous national effort, started on the upward path again. 

I have reason to remember the past two and a half years that have gone 
by so quickly; reason to remember the fine spirit of the average of American 
citizenship which made my task lighter. Memory is short, but yours is 
not too short to recollect those great meetings of the representatives of 
the farmers, regionally and in Washington, in the spring and summer of 
1933, when they agreed overwhelmingly that unfair low prices for farm 
crops could never be raised to and maintained at a reasonable level until 
and unless the Government of the United States acted to help them to 
reduce the tremendous carryovers and surpluses which threatened us and 
the whole world. 

You and I can well remember the overwhelming demand that the national 
Government come to the rescue of the home owners and the farm owners 
of the nation who were losing the roofs over their heads through inflated 
valuation and exorbitant rates of interest. 

You and I still recollect the need for and the successful attainment 
of a banking policy which not only opened the closed banks but guar- 
anteed the deposits of the depositors of the nation. 

You and I have not forgotten the enthusiastic support that succeeded, 
and still in part succeeds, in ending the labor of children in mills and fac- 
tories, in seeking a fairer wage level for those on starvation pay and in 
giving to the workers hope for the right collectively to bargain with their 
employers. 

You and I will not forget the long struggle to put an end to the indis- 
criminate distribution of ‘fly-by-night’ securities, and to provide fair 
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regulation of the stock exchanges and of the great interstate public utility 
companies of our country. 

You and I—yes, every individual and every family in the land—are 
being brought close to that supreme achieven ent of the present Congress— 
the Social Security law which, in days to come, will provide the aged against 
distressing want, will set up a national system of insurance for the unem- 
ployed, and will extend well-merited care to sick and crippled children. 

You and I are enlisted to-day in a great crusade in every part of the 
land to co-operate with nature and not to fight her, to stop destructive 
floods, to prevent dust storms and the washing away of our precious soils, 
to grow trees, to give thousands of farm families a chance to live, and to 
seek to provide more and better food for the city dwellers of the nation. 


Citizenship To-day on *‘Third-Class Diet”’ 

In this connection it is, I think, of interest to point out that national 
surveys prove that the average of our citizenship lives to-day on what 
would be called by the medical fraternity a third-class diet. If the country 
lived on a second-class diet, we would need to put many more acres than 
we use to-day back into the production of food stuffs for domestic con- 
sumption. If the nation lived on a first-class diet, we would have to put 
more acres than we have ever cultivated into the production of an addi- 
tional supply of things for Americans to eat. 

Why, speaking in broad terms in following up this particular illustration, 
are we living on a third-class diet? For the very simple reason that the 
masses of the American people have not got the purchasing power to eat 
more and better food. 

I mentioned a few weeks ago that farm income in the United States 
has risen since 1932 a total of nearly three billions. That is because wheat 
is selling at better than 90 cents instead of 32 cents; corn at 50 cents instead 
of 12 cents; cotton at 12 cents instead of at 4% cents, and other crops in 
proportion. 

I wonder what cotton would be selling at to-day if during these past 
three years we had continued to produce 15 or 16 or 17,000,000 bales each 
year, adding to our own surplus, adding to the world surplus, and driving 
the cotton farmers of the South into bankruptcy and starvation. The 
additional three billions of farm income has meant rebirth of city business, 
the reopening of closed factories, the doubling of automobile production, 
the improvement of transportation and the giving of new employment to 
millions of people. 

That brings us squarely face to face with the fact of the continued un- 
employment of many million persons, of whom approximately 3,500,000 
are employables in need of relief. When some of the people of a great and 
wealthy country are suffering from starvation an honest Government has 
no choice. At first, realizing that we were not doing a perfect thing but that 
we were doing a necessary saving and human thing, we appropriated money 
for direct relief. That was necessary to ward off actual starvation. But as 
quickly as possible we turned to the job of providing actual work for those 
in need. 


I can realize that gentlemen in well-warmed and well-stocked clubs 
will discourse on the expenses of Government and the suffering that they 
are going through because the Government is spending money for work 
relief. I wish I could take some of these men out on the battle line of human 
necessity and show them the facts that we in the Government are facing. 
If these more fortunate Americans will come with me, I will not only show 
them the necessity for the expenditures of this Government, but I will show 
them, as well, the definite and beneficial results we have attained with 
the dollars we have spent. 

Some of these gentlemen tell me that a dole would be more economical 
than work relief. That is true, but the men who tell me that have, un- 
fortunately, too little contact with the true America to realize that in this 
business of relief we are dealing with properly self-respecting Americans to 
whom a mere dole outrages every instinct of individual independence. 

Most Americans want to give something for what they get. That some- 
thing, in this case, honest work, is the saving barrier between them and 
moral disintegration. We propose to build that barrier high. 


Goal to Place 3,500,000 at Work 

Last April I stated what I have held to consistently ever since—that 
it was the hope of the administration that by sometime in November of 
this year we would substantially end the dole and offer in place of it em- 
ployment to by far the greater part of the 3,500,000 employable persons 
we estimated to be on the relief rolls in the United States. 

Week after week since then some individuals and some groups, careless 
of the truth and regardless of scruple, have sought to make the American 
people believe that this program was a hopeless failure and that it could 
not possibly succeed. 

To-day is the 29th day of November. It gives me a certain satisfaction 
to be able to inform you, and through you the nation, that on Wednesday, 
two days ago, there were 3,125,000 persons at work on various useful 
projects throughout the nation. The small remaining number have received 
orders to report to work on projects already under way or ready to be 
started. This result, I believe you will agree with me, constitutes a sub- 
stantial and successful national achievement. 

Aside from the tremendous increase in morale through substituting work 
for a dole, there is the practical side of permanent material benefit. 


Slum Clearance and Low Rent Housing Project 


Within sight of us to-day stands a tribute to useful work under Govern- 
ment supervision—the first slum clearance and low-rent housing project. 
Here, at the request of the citizens of Atlanta, we have cleaned out nine 
square blocks of antiquated, squalid dwellings, for years a detriment to 
this community. To-day those hopeless old houses are gone and in their 
place we see the bright, cheerful buildings of the Techwood housing project. 
Within a very short time, people who never before could get a decent roof 
over their heads will live here in reasonable comfort and health, worth- 
while surroundings; others will find similar homes in Atlanta's second 
slum clearance, the university project; and still others will find similar 
pportunity in nearly all of the older, over-crowded cities of the United 
States. 

{ take it that it has been equally worth while to the nation to give jobs 
to the unemployed in the construction of a vast network of highways, 
including thousands of miles of farm-to-market roads; in repairing great 
numbers of schools and building hundreds of new ones in city and country; 
in helping cities to put in sewers and sewage disposal plants and water- 
works. In constructing cold storage warehouses and county recreational 
buildings; in creating aviation fields; in giving 1,000,000 boys a chance to 
go to CCC camps and to work on forestry and on soil erosion prevention; 
in controlling malaria; in pushing health projects; in putting white-collar 
workers into jobs of permanent usefulness to their communities, and in 
giving youth an opportunity for better education. 

Into the ears of many of you has been dinned the cry that your Govern- 
ment is piling up an unconscionable and back-breaking debt. Let me tell 
you a simple story: 

In the spring of 1933 many of the great bankers of the United States 
flocked to Washington. They were there to get help of their Government 


Financial Chronicle 


3467 


in the saving of their banks from insolvency. To them I pointed out, in 
all fairness, the simple fact that the Government would be compelled to 
go heavily into debt for a few years to come, in order to save banks and 
insurance companies and mortgage companies and railroads, and to take 
care of millions of people who were on the verge of starvation. Every one of 
these gentlemen expressed to me the firm conviction that it was all well 
worth the price and that they heartily approved. 
Government Debt 

In order to get their further judgment, however, I asked them what they 
thought the maximum National debt of the United States Government 
could rise to without serious danger to the national credit. Their answers— 
remember, this was in the Spring of 1933—were that the country could 
safely stand a National debt of between 55 and 70 billion dollars. 

I told them that a rise in the National debt to any such figure was, in 
my judgment, wholly unnecessary, and that even if they, the bankers, 
were willing I could not and would not go along with them. I told them 
then that only a moderate increase in the debt for the next few years seemed 
likely and justified. That objective holds good to-day; but remember that 
at that time many bankers and big business men would have been willing 
to put the country far deeper into debt than I shall ever let it go. 

If the bankers thought the country could stand a debt of 55 to 70 billion 
dollars in 1933, with values as they were then, I wonder what they would 
say the country could stand to-day, in the light of an enormous increase 
of values of property of all kinds all along the line since 1933. 

Your Government says to you: 

“You cannot borrow your way out of debt; but you can invest your way 
into a sounder future.’’ 

Treasury Position Explained 

As a matter of actual fact, of course, the gross National debt under the 
last administration rose from a little over 17 billions to 21 billions. The day 
I came into office I found that the National Treasury contained only $158,- 
000,000 or, at the rate of previously authorized expenditures, enough to 
last the freasury less than a month. 

Since Mar. 4 1933, the National debt has risen from 21 billions to 294% 
billions, but it must also be remembered that to-day, included in this 
figure is nearly 1% billions of working balance in the Treasury and nearly 
4% billions of recoverable assets which the Government will get back 
over a period of years, and which will be used for the retirement of debt. 

Peak of Appropriations Passed 

As things stand to-day, and in the light of definite and continuing 
economic improvement, we have passed the peak of appropriations; revenues 
without the imposition of new taxes are increasing, and we can look forward 
with assurance to a decreasing deficit. The credit of the Government is 
to-day higher than that of any other great nation in the world, in spite of 
attacks on that credit made by those few individuals and organizations 
which seek to dictate to the administration and to the Congress how to 
run the National Treasury and how to let the needy starve. 

In the spring of 1933, if you and I had made a National balance sheet, 
we would have found that if we had added up the values ot all the property 
of every kind in the United States owned by American citizens, the total 
of these values, which we would call assets, would have been exceeded by 
the tigure representing the total] of all the debts owned by the people of the 
United States. In other words, at that time our National balance sheet, the 
wealth versus the debts of the American public, showed that we were in 
the red. 

To-day, less than three years later, it is a fact that the total of all the 
debts in the United States is lower than it was then. Whereas on the other 
side of the picture, you and I know that the values of property of all kinds— 
farms, houses, automobiles, securities and every other kind of property— 
have increased so greatly since 1933 that to-day we are once more in the 
black. We were insolvent; to-day we are solvent. 

In this fact most of us find a deep satisfaction. But recovery means 
something more than getting the country back into the black. You and I 
do not want just to go back to the past. We want to face the future in the 
belief that human beings can enjoy more of the good things of life, under 
better conditions, than human beings ever enjoyed in the past. American 
life has improved in these two years and a half, and if I have anything to 
do with it, it is going to improve more in the days to come. 

The word ‘‘progress”’ if a better word than ‘‘recovery,’’ for it means not 
only a sound business and a sound agriculture from the material point of 
view, but it means, with equal importance, a sound improvement in Ameri- 
can life as a result of continuing and forceful effort on the part of our people 
and, through them, on the part of their Government. I am certain that that 
is your purpose, and that is why I continue my confidence, my faith, in 
the people of America. 


- 
—_ 


Federal Appeals Court Reverses Order Suspending 
Arthur W. Cutten from Trading on Grain Ex- 
changes—Holds Grain Futures Act Fails to Apply 
to Past Violations—Government to Appeal to 


Supreme Court 

A ruling issued by the Federal Grain Futures Administra- 
tion, suspending Arthur W. Cutten from trading on the 
country’s grain exchanges for a period of two years, was 
reversed on Nov. 25 by the United States Circuit Court of 
Appeals at Chicago. The Administration’s order of Feb. 14 
last had been held in abeyance pending Mr. Cutten’s appeal. 
J. W. T. Duvel, head of the Administration, said on Nov. 25 
that the government would carry the case to the Supreme 
Court. The Circuit Court upheld Mr. Cutten’s contention 
that the language of the Grain Futures Act did not authorize 
the Administration to discipline traders for past offenses 
against the law, and that the statute was “sterile” because 
of conflicting provisions. Mr. Cutten’s suspension was 
ordered four years after the alleged violations occurred. 

A Chicago dispatch of Nov. 25 to the New York “Herald 
Tribune” outlined the Circuit Court’s decision as follows: 

The opinion held that while one section of the Grain Futures Act, under 
which Mr. Cutten’s trading suspension was order, is made to apply to both 
past and existing violations of the Act’s provisions, another section limite 
causes for suspension to existing violations only, and that “to expand the 
latter section to include the provisions of the former would be to usurp the 
powers of Congress.” 

Mr. Cutten’s appeal dwelt largely on the provisions of the second session 
mentioned in the decision. The plea was also made that the measure was 
improperly retroactive, having been passed in 1933, but made by the Com- 
mission to apply to acts alleged to have been committed in 1930 and 1931. 

In the appeal it was charged that Mr. Cutten was purposely “‘led on’’ by 
the officials so that they could later prosecute him for the alleged violations 
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although the same officials knew of the alleged violations while they were 
taking place. 

Henry A. Wallace, Secretary of Agriculture; Homer Cummings, Attorney- 
General, and Daniel C. Roper, Secretary of Commerce, members of the Com- 
mission, were the defendants in the appeal. 

The opinion was written by Presiding Judge Evan A. Evans, and con- 
curred in by Judge Will M. Sparks and Judge Robert C. Baltzell of the 
United States District Court, who was sitting as appellate judge. 

Judge Evans, in his opinion, stated that the determination of the appeal 
turned upon the use of the words “is violating” and “is attempting to 


manipulate.” 
“Respondents argue that although the statute uses the present tense it 


should be so construed as to include past transactions,” Judge Evans’s opinion 


reads, in part. “A rather strong and persuasive argument is made in favor 
of the wisdom of such a construction without which the power to deal with 
an offender ie almost nil. We are, however, required to construe the 


statute—not pass upon its purposes, but upon its wording.” 

Mr. Cutten was suspended from the Chicago Board of Trade and other 
American markets for a two-year period, the suspension to be effective 
March 1 1935, on finding by the Commission that he failed to make reports 
in connection with trades involving 500,000 or more bushels of grain as 


required by the Act. 
He was also charged with making false and misleading reports and with 


keeping blind accounts for the purpose of evasion of the Act. 
————— 


Federal Judge Nields in Wilmington, Del., Declines 
to Pass on Constitutionality of Public Utility 
Holding Company Act—Dismisses Petition of 
Trustees of Central West Public Service Corp. 


In the Federal District Court in Wilmington, Del., Judge 
John P. Nields dismissed the ——- of the trustees of the 
Central West Public Service Company to pass on the con- 
stitutionality of the Public Utility Holding Company Act 
of 1935. 

Judge Nields ruled: 

‘A body created by an act of Congress is sought to be destroyed and 
stripped of its powers without being a party to the proceedings and without 
having its day in court. Such a course violates accepted canons of legal 


procedure. 
**Accordingly, the petition for instructions must be dismissed."’ 


The filing of the action to test the law was noted in our 


issue of Oct. 26, page 2671. 
————— 


Stone & Webster, Inc., New York, Seeks to Have SEC 
Enjoined from Enforcing Public Utility Holding 
Company Act 

A bill of complaint was filed in the Federal District Court 
in Wilmington, Del., on Nov. 26 in behalf of Stone & 

Webster, Inc., New York; Engineers Public Service Co., and 

certain other subsidiary companies, asking that the Securities 

and Exchange Commission and certain Federal officials be 


enjoined from enforcing the Public Utility Holding Com- 


Act of 1935 against these companies pending a de- 


pany 
Those 


termination of the constitutionality of the Act. 
sought to be enjoined are: 

John J. Morris, Jr., United States Attorney for the District of Dela- 
ware, Harry K. Heite, Postmaster in and for the City of Dover, Delaware, 
Homer 8. Cummings, Attorney General of the United States, James A. 
Farley, Postmaster-General of the United States, and James M. Landis, 
James D. Ross, George C. Matthews and Robert E. Healy, members of 


the SEC, 
Immediately after taking this action, Stone & Webster, 
Inc., made public the following letter to its security holders: 


At the time the Public Utility Holding Company Act was under considera- 
tion by Congress your attention was called to provisions thereof which your 
officers and directors considered to be unwarranted and destructive. This 
Bill became a law on Aug. 26 1935. 

By the provisions of the Act the SEC is authorized and required to control 
so many of the affairs of public utility holding companies and all of their 
subsidiaries, including operating companies, as virtually to transfer to the 
Commission the rigbt to make many vitai decisions regarding the operation 
and management of all these companies, thereby violating property rights 
of security bolders. This domination is acquired by requiring all public 
utility holding companies to register under the Act by Dec. 1 1935. 

The following instances of such power will illustrate the extent to which 
decisions as to management and control of all companies which are mem- 
bers of a holding company system are lodged with the Commission under 
the Act. The Commission is given jurisdiction over the acquisition of addi- 
tional facilities; the acquisition of securities; the issuance of securities and 
the character thereof; the voting rights of stockholders; loans and credit 
extensions; other financing operations; the declaration of dividends: and 
various other functions vested under state law in thedirectors. In addition, 
the so-called “‘death sentence”’ provision of the Act arbitrariiy requires the 
dismemberment of holding company systems not consistent with a narrow 
formula regarding geographical integration. The Companies in the Stone 
& Webster system could not conform to this formula. 

Since its enactment the officers of your company have been considering 
carefully how compliance with tbis destructive and far-reaching measure 
will affect your company, and have concluded that the definite require- 
ments and probable application of the Act will cause needless and irreparable 
‘oss. Oounsel have advised that in their opinion the Act is unconstitutional 
and that, in view of the recent decision of Federal Judge Coleman in the 
American States Public Service case holding the Act unconstitutional in its 
entirety, the officers and directors would be derelict in their duty to the 
security holders if they did not take proper steps to secure a determination 
of the constitutionality of the Act betore registering under it. Even though 
the tormality of initial registration is made simple by the Commission, it 
immediately makes the above provisions operative. 

Accordingly, the board of directors of your company, by unanimous 
resolution, directed the officers and counsel to seek in the courts protection 
against the requirement to register under the Act, and instructed them to 
co-perate with representatives of the government for the purpose of secur- 
ing an early adjudication of its constitutionality. Pursuant to this resolu- 
tion, a bill of complaint has been filed in the Federal] District Court in Wil- 
mington, alleging the unconstitutionality of the Act and the irreparable 
injury to your company from the appiication of the Act, and asking that 
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the SEC and various government officials be enjoined from enforcing it 
against your company. 

As stated in previous letters to you, your officers and directors would 
favor such constructive regu.ation ot the utility industry as would prevent 
evils and abuses and promote its efficient development in the public interest. 
As enacted, however, the Act goes far beyond any such reasonable objective 
and involves the destruction of the property rights of your Company and 
ite stockholders. 


aii 
—_ 





Suit to Test Constitutionality of Public Utility Holding 
Company Act Filed by North American Co., New 
York, in Supreme Court of District of Columbia 


J. F. Fogarty, President of the North American Co., 
New York, announced in a letter to stockholders Nov. 26, 
that the company is not registering under the Public Utility 
Holding Company Act of 1935 and that it filed that day a 
bill in equity in the Supreme Court of the District of Colum- 
bia asking that the Act be held unconstitutional in relation 
to the North American Co. This action was authorized 
at a meeting of the board of directors of the company, 
Nov. 26, it is stated. The Securities and Exchange Com- 
mission, the Attorney-General and the Postmaster General 
are made parties to the suit asking that the enforcement 
of the provisions of the Act against the North American Co. 
be pamseeey enjoined. 

xeerps from Mr. Fogarty’s letter to stockholders follow: 
We are advised by our counsel that the Act is unconstitutional as a whole 


in relation to our company. 

Your directors are convinced that a primary and imperative duty de- 
volves upon them to secure a final judicial determination that the Act is 
unconstitutional as regards the North American Co. It is the Act itself 
which seeks to impose upon each company the duty of independently 
testing the Act in relation to that company’s particular circumstances. 

The situation does not permit of delay. The ‘‘death sentence,’’ while 
itself deferred, constitutes a present and serious obstacle to the proper 
conduct of our company’s affairs. No enterprise of magnitude can be 
properly directed without basic policies which look to the future. If, as the 
Act prescribes, our present enterprise is to be eliminated, then wholly 
different policies are in the interval required than those which are appro- 
priate if the enterprise is to be continued. 


Mr. Fogarty pointed to the company’s practice over many 
years to build up and strengthen its operating utilities ‘‘so 
that they may supply more power at low cost to the public.’’ 
He said that during the last 10 years the company’s invest- 
ments in and plowed-back earnings of subsidiaries exceeded 
$130,000,000. He continued: 

This company, like other sound holding companies, would have wel- 
comed and whole-heratedly complied with a regulatory law designed to 
prevent the recurrence of abuses which, particularly in the 1929 period, 
developed in certain quarters. I so testified before Congress. 

Not only does the pendency of the ‘“‘death sentence’’ create confusion 
as to our current operations, but the interim controls of the Act are likewise 
destructive. Under the Act, it is a Federal Commission which, in essence, 
exercises the discretion and has the control as to practically all important 


corporate matters. 
We cannot now see how the Act can be made workable or how it can be 


administered without paralysis and disintegration of our business. This is, 
indeed, the intended result—a fact which sharply differentiates this Act 
from the Securities Act and the Securities Exchange Act. 

The New Jersey law, under which we are incorporated, charges your 


directors with the duty of managing our company’s business. This does not 
mean that we cannot accept and co-operate with valid and genuinely regu- 
latory measures. It does mean that we cannot abdicate in favor of a Come 
mission which is required to apply measures which are deliberately destruc- 
tive, at the behest of an Act of Congress which counsel advised is un- 


constitutional. 

The Commission has offered a procedure designed to permit a registrant 
to reserve his constitution! rights. Whether this procedure will accomplish 
its intended result, is, however, a matter which only the courts, not the 
Commission, can determine. Furthermore, counsel advise that even if such 
a qualified registration were valid, it might operate to postpone the date 
when we could properly ask the courts to adjudicate the constitutionality 


of the Act in relation to our company. 
Your directors are convinced that the course of action which they are 


taking is clearly dictated by their duty to the stockholders. 


- = 
—_> 


Injunction To Restrain Enforcement of Provisions of 
Public Utility Holding Company Act Sought By 
Standard Gas and Electric Co.—Subsidiary Also 
Files Petition 

The Standard Gas and Electric Co. filed a petition on 
Nov. 27 in the District Court of the United States for the 
District of Delaware at Wilmington in the proceedings 
already instituted by the company for reorganization under 
Section 77-B of the Federal Bankruptey Act, asking an 
injunction against the Securities and Exchange, and others, 
to restrain them from cn, | —? the company any 
of the provisions of the Public Utility Act of 1935. Action 
was also instituted in the same Court by Louisville Gas 
and Electric Co. (Delaware) one of the companies in the 
Standard Gas and Electric Company System, applying for 
a restraining order to prevent the SEC, Homer S. Cummings, 
United States Attorney General; John J. Morris, Jr., 
United States Attorney for the District of Delaware; James 
A. Farley, Post Master General of the United States and 
James J. Cahill, Post Master of the City of Wilmington, 
Del., from enforcing against the provisions of the Public 
Utility Act. 

John J. O’Brien, President of the Standard Gas and 
Electric Co., in announcing the filing of the petitions in 
the Court by the two companies, said: 

Our company has been advised by its attorneys that the Public Utility 


Act of 1935 which requires registration by Holding Companies with the 
SEC at Washington before Dec. 1, is unconstitutional. The United States 
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District Court in Baltimore has already held that the Act is illegal in its 
entirety. 

If our compaay were to attempt to comply with the Act and it should 
later be held by the United States Supreme Court to be unconstitutional, 
it would mean that we would have been subjected to unnecessary expense 
and uncertainty in the operation and management of our business. 

, The penalties imposed by the Act and the nature and extent of the powers 
of management and supervision, together with the power to eliminate or 
readjust holding company corporate structures, which it confers on the 
SEC, are so drastic that tor the protection ot our investors, property and 
customers, the board of directors is convinced that as a matter of duty 
it should test the constitutionality ot the Act. 

,-. Under these conditions, it was determined by the board of directors that 
an action be commenced in the Federal Court to restrain enforcement of 
the Act and its penalties, pending tinal determination of its legality by 
the United States Supreme Court. 

By taking these steps we do not wish to be understood as being in defiance 
ot the United States Government, since our companies and their associates 
are not opposed to reasonable and proper Federal regulation. A number of 
our companie lreadyyjhave taken steps to simplify their corporate struc- 
tures. 








- — 
_ 





Various Utility Groups Move to Test Constitutionality 
of Public Utility Holding Co. Act—S E C In Counter 
Move Files Suit Against Electric Bond & Share 
Corporation and Subsidiaries To Force Registration 
Under Act 


Numerous actions to restrain the Securities and Exchange 
Commission from cevet aera | the provisions of the Public 
Utility Holding Company Act of 1935 have been filed this 
week, following the filing of the suit (noted in our issue of 
a week ago, page 3316) by the United Gas Improvement 
Co. to test the constitutionality of the Act, and to seek 
temporary injunctions forbidding enforcement against 
the company. In bringing the test suit the company refused 
to comply with the provision of the Act that it register with 
the S E C by Dee. 1. In our item of a week ago we noted 
the intention of the Consolidated Gas Co. of New York to 
test the validity of the law. Suit by the latter, and its 
subsidiaries, was filed in the United States District Court 
on Nov. 25 to restrain the enforcement of the Act. Since 
then, other utility companies which have instituted actions 
to prevent the Government from enforcing the Act, include 
the Commonwealth & Southern Corporation; the North 
American Company; Stone & Webster Inc. and Engineers 
Publie Service Co.; the American Water Works & Electric 
Company Inc.; the Standard Gas & Electric Co.; Eastern 
Texas Electric Company; El Paso Electric Company; Ameri- 
can Gas & Power Company; Louisville Gas & Electric 
Company; the Standard Power & Light Corporation; Cities 
Service Company, &¢c. Some of these actions are referred 


to more at length elsewhere in these columns to-day. 
In a counter move, the Securities and Exchange Com- 


mission on Nov. 26 filed an action in the United States 
District Court in New York to compel the Electric Bond 
and Share Companies and five subsidiaries to register under 
the Public Utility Act. 

The suit, filed in equity by John J. Burns, general counsel 
to the S E C, and bert H. Jackson, attorney for the 
SEC, will afford a full opportunity for a test of the con- 
stitutionality of the Act, with the issue clearly drawn said 
the New York “Sun’’ of Nov. 26, which added that the 
action is regarded as a move to forestall an avalanche of 
litigation which, conceivably, would result in conflicting 
decisions in different jurisdictions. From the same account 
we quote: 

The defendants named in the action, in addition to Electric Bond & 
Share, comprise the American Gas & Electric Co., the American Power & 
Light Co., the Electric Power & Light Corp, the National Power & Light 
Corp. and the United Gas Corp. The first named, the Electric Bond & 
Share, is the top holding corporation, according to the complaint, owning 
and controlling the others. 


According to the New York “Times’’ the complaint 
brought by the SEC said that all of the defendant companies 
are alleged to have outstanding securities which were sold 
in part through use of the mails, and this fact, it said, estab- 
lishes the jurisdiction of the SEC under provisions of the 
Publie Utility Act. In part the ‘“‘Times’’ continued: 


Concerning a cause of action, the complaint asserts that “it appears to 
the plaintiff Commission that the defendants are engaged and are about 
to engage in acts and practices which constitute or will constitute violations 
of the Public Utilities Act of 1935.”’ 

The relief sought by the commission is as follows: 

‘*That a writ of subpoena be issued out of this court directed to the 


defendants commanding them to appear and answer the allegations of this 
bill of complaint, and to abide by such orders and dearess an this court 


ma e. 
rhat each and all of the defendants, by an oppropetate order of this 
court, be req in compliance with Section 4 the act to register 
— Section 5 of the act, or otherwise to comply with provisions of the 


d act. 
‘*For such other relief as the court may deem appropriate.”’ 


Argument on the suit will not be heard until next month when Federal 
Judges Alfred C. Coxe and John C. Knox will be sitting in equity cases, 
unless a motion is made and granted that it receive a preferred place on 
the regular calendar. 

Unless the court intervenes, the petition holds, Electric Bond and Share 
and American Gas and Electric will continue to use the mails to further 
power sales and construction contracts, without registration, and will 
continue to provide service to public utility companies, and ‘‘otherwise 
to engage in interstate commerce."’ 


None Have Made Application 


It is further feared, the complaint sets forth, that unless they are re- 
strained, all of the defendants will continue to acquire and distribute their 
securities and those of their subsidiaries without registering by Dec. 1. 
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“None of the defendants,"’ it is explained, ‘‘has made application to the 
SEC under Section A, 7 (b) of the act for an order declaring that it is not 
a holding company within the meaning of the act."’ 

“And,’’ the complaint adds, ‘‘none of the defendants has registered 
with the SEC pursuant to Section 5 of the act,’’ but instead, each has 
notified the commission that it is not its intention to régister. 

The complaint alleges that Electric Boni and Share ‘exercises effective 
working control of the utility companies which as hereinabove alleged are 
engaged in interstate commerce.”’ 

‘This control,’’ the complaint continues, ‘‘is and will be continuously 
exercised in the ordinary course of business to the extent of determining 
all important questions of business policy in the operation of subsidiary 
utility companies.’’ 


The “‘Times’’ in noting that the officers of the Electric 
Bond and Share Company had planned that the companies 
themselves would seek injunctive relief, noted that the 
statement was issued in behalf of the company on Nov. 26. 


“The Electric Bond and Share Co., believing that it is of the greatest 
importance for this company and its security holders that there be a full 
and prompt decision on the validity and extent of the Public Utility Act 
of 1935, hopes that the proceeding brought here to-day by the SEC will 
be adequate for that purpose and for the protection of the company and 
its investors. 

“If so advised by its attorneys it will be the policy of the Electric Bond 
— Share Company to cooperate with the commission in securing such 
a decision.”’ 

Later in the evening the Electric Bond and Share Co. and the holding 
and operating companies with which it has heretofore had service contracts 
announced that they ‘‘have taken the necessary corporate action to dissolve 
interlocking relationships.'’ 

‘No officer or director of Electric Bond and Share Company is now an 


officer or director of any of these holding or operating companies, nor is 


any officer or director of any such company an officer or director of Electric 
Bond and Share Company,’’ the announcement said. 

“The holding companies affected, consisting of National Power and 
Light Company, Electric Power and Light Corporation, American Power 
and Light Company and American and Foreign Power Company, Inc., 
are now separately officered and staffed. 

‘There has been created a new company, Ebasco Services, Incorporated, 
completely owned by Electric Bond and Share Company, which has taken 
over all the service contracts with operating utilities in this country and 
abroad under which Electric Bond and Share Company has heretofore 
rendered services to such companies. ? 

“It will furnish the services to operating companies which are essential 
to the financial, technical and economic development of such operating 
utilities. The advantages sought by the company in the creation of a 
subsidiary to render these services include qualification of such service 
company to do business in the various States in which its clients operate, 
and in making more readily available to regulatory authority all facts in 
connection with the functioning of said service organization."’ 


The following from Washington Nov. 27, is also from 
the ‘‘Times’’: 

The announcement made by the Electric Bond and Share Co. as to 
dissolution of its interlocking relationships with its holding and operating 
subsidiaries, and the formation of Ebasco Services, Inc., to take over all 
service contracts, was studied today by counsel for the SEC. 

The conclusion was reached that these changes would have no serious 
effect on the broad allegations made in the suit filed in New York by the 
SEC to compel compliance by Electric Bond and Share with the provisions 
of the act. 

As to the formation of the new servicing company, it was declared in 
one quarter that apparently it was a subsidiary of the Electric Bond and 
Share, not a mutual service corporation, and that servicing in any form 
was brought under regulations of the commission after April 1 by the 
terms of the act. 

It was indicated that if, after careful study of the situation, any minor 
changes in the bill of complaint were found advisable, these would be 
made. 


In a Washington dispatch Nov. 27 to the New York 
‘“‘Herald Tribune’’ it was stated: 


That the Government has decided to make the Electric Bond and Share 
case the real test of the holding company in all ite implications was obvious 
here in an announcement of acquisition of more new counsel by the SEC 
to assist in holding-company litigation. In addition to Robert H. Jackson, 
general counsel for the Internal Revenue Bureau, whose services were 
drafted yesterday, Mr. Burns announced to-day that James Lawrence Fly, 
solicitor of the Tennessee Valley Authority, has been made special counsel 
for the commission in holding-company cases. 

The Commission to-day announced that reports of security ownership 
of officers and directors of public utility holding companies which register 
under the act will not be required until a reasonable time after the forms 
now being prepared and specifying the manner in which such reports should 
be made have been made public. 


-_ 
— 





Federal Circuit Court of Appeals in New York Grants 
Stay to J. E. Jones in SEC Suit 


J. Edward Jones, oil royalties operator, who was recently 
ordered by the United States Circuit Court of Appeals in 
New York to appear before the Securities and Exchange 
Commission to answer a subpoena and testify concernin 
certain securities which he had listed for sale, was grante 
a stay from the order on Nov. 25 by Judge Martin T. 
Manton of the Circuit Court. All proceedings relating to 
the case are stayed by the latest order pending action by 
the United States Supreme Court on an application by 
Mr. Jones for a writ of certiorari. 

Incident to Judge Manton’s action on Nov. 25, Mr. 
Jones issued a statement saying in part: 

I now have opportunity to lay before the United States Supreme Court 
the fundamental question involved in my action. The issue is of great 
importance because it involves the administration of the Securities Acts. 
If these Acts are permitted to stand as constitutional, they affect, in 
most substantial manner, the rights, not only of myself, but of all other 
persons, firms and corporations who issue, deal in, sell and purchase se- 
curities by the use of the mails, or the instrumentalities of inter-State 
commerce. 


It was announced Nov. 25 on behalf of Mr. Jones that 
he had retained James M. Beck, constitutional lawyer o 
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Washington, D. C., and Bainbridge Colby, of New York, 
former Secretary of State under W ow Wilson, for 
resentation of his case to the United States Supreme Court. 

ference to previous action by the United States Circuit 
Court of Appeals in New York was made in our issue of 


Nov. 9, 2980. 
Ov page 


Appellate Court Upholds New York State Mortgage 
Law—Permits Commission to Take Control of Is- 
sues of Companies Under Jurisdiction of Banking 
Department 

The constitutionality of the law creating the New York 
State Mortgage Commission and giving it control over certif- 
icated mortgage issues of corporations under the jurisdiction 
of the State Banking Department was upheld on Nov. 22 by 
the Appellate Division in Brooklyn, which reversed a de- 
cision by Supreme Court Justice Faber. This ruling per- 
mits the Commission to take immediate control of mortgage- 
certificate issues of the Westchester Bond and —— 

Company and the Guaranteed Mortgage Company of New 

York. The Court of Appeals had previously upheld the 

Commission’s jurisdiction over mortgage issues of 21 other 

companies which were supervised by the State Insurance 

Department. ’ 

he New York “Times’’ of Nov. 23 summarized the 

Appellate Court decision as follows: 

Yesterday's ruling reversed an injunction obtained by Mildred Hutchin- 
son as a stockholder of the Nassau-Suffolk Bond and Mortgage Guaranty 
Company, restraining the commission from taking the company’s mortgages 
and securities for rehabilitation purposes. The company is now in the hancs 
of the State Superintendent of Banks, in rehabilitation. 

The court held that the statute in question created a single new agency 
vested with the duty of handling matters formerly taken care of by two 
agericies. Declaring that ‘‘the statute should receive a broad and liberal 
construction,’’ the court nevertheless pointed out that ‘‘many broad 
powers’’ given to the commission were not involved in the present case, 
and no opinion was expressed by the court on these other questions. The 
court said that they ‘will be determined when they arise.”’ 

The decision was made by Presiding Justice Lazansky and Justices 


Hagarty, Young, Carswell and Davis. 


Previous court decisions concerning the State Mortgage 
Law were referred to in the ‘‘Chronicle’’ of Oct. 19, page 2524. 


_— 
—_> 


U. S. Supreme Court Restrains Treasury Collection of 
Processing Taxes on Rice—Case Will Be Argued 
on Dec. 16—AAA Says Decision Will Not Affect 
Contract Payments to Farmers 

One of the most impcrtant legal rulings thus far issued in 
connection with the Agricultural Adjustment Act was 
handed down on Nov. 25 by the United States Supreme 

Court, which, by a decision of six to three, granted a tem- 





porary injunction restraining the collection of the processing 


tax of 1 cent a pound on rice. Eight millers had filed peti- 
tions a month ago, asking the injunction pending a ruling by 
the tribunal on the constitutionality of the processing taxes. 
Justices Brandeis, Stone and Cardozo dissented from the 
restraining order. The case will be argued on Dec. 16, and 
the Court ordered that during the period of the injunction 
the amount of accrued taxes be placed in escrow. — 
Immediately after the Court’s decision, the AAA issued a 
statement that the order would not affect the availability 
of farm contract payments, which are met ‘‘by the Treasury 
out of the general funds of the Treasury.’’ Litigation by 
rocessors in more than 1,000 actions throughout the country 
ae already tied up more than $150,000,000 of processing 


taxes. 

The Supreme Court’s ruling, and AAA comment thereon, 
were described in greater detail as follows in a Washington 
dispatch of Nov. 25 to the New York ‘‘Herald Tribune”’: 


Mastin G. White, Solicitor for the Department of Agriculture, who issued 
the statement, said in addition that ‘‘in so far as the constitutionality of the 
Agricultural Adjustment Act is concerned’’ he attached no significance to 
the decision. But the millers challenged the constitutionality of the AAA 
amendments in their suit for injunction, and the court in its temporary 
order in effect agreed to pass on whether the AAA amendments can con- 
stitutionally prohibit processing tax injunctions. 

In this connection Judge John C. Pollock in the Federal District Court 
in Kansas City to-day signed an order directing Collectors of Internal 
Revenue to show cause why they should not be restrained from collecting 
the 15% tax levied under the Guffey Coal Control Act, with a hearing 
scheduled in that court for Friday. 

In its ruling to-day in the case of the Rickert Rice Mills, Inc., vs. Rufus 
W. Fontenot, collector, the Supreme Court said: 


‘The motions for injunction restraining the collection of the assailed tax 

the h and determination of the causes in this court are 

gran upon co ion that the amount of the assailed taxes, as they 

accrue from month to month, shall be paid over to a depository to be 

sppointed by the court, the order for injunction to be settled by the Chief 
upon two days’ notice.”’ 


Solicitor White, in his statement for the Agriculture Department, insisted 
the question remaining before the Supreme Court in this case ‘‘is not whether 
the processing tax on rice, or the Agricultural Adjustment Act as a whole, 
is constitutional or unconstitutional,’’ but whether a lower court correctly 
decided that it had been deprived of jurisdiction to entertain a processing- 
tax injunction suit by the Agricultural Adjustment Act amendments. 

“A reversal of the decision of the District Court by the Supreme Court, 
it is believed, would only have the effect of sending the case back for de- 
termination by the District Court of the constitutionality of the processing 
tax on rice under the Agricultural Adjustment Act, as amended on Aug. 24 
1935,’’ Mr. White said. 

He hastened to assure farmers that ‘‘even a final determination of the 
question of constitutionality by the District Court and ultimately by the 
appellate courts in this case would not have any effect upon the Govern- 
ment’'s obligations with respect to existing adjustment contracts with the 
farmers of the country.”’ 
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In view of the Government's vigorous efforts to stave off a temporary 
rice tax injunction the Supreme Court's action to-day is not to be depre- 
cated. A welter of New Deal litigation awaits court determination when 
it meets again Dec. 9. In the offing are two cases involving the constitu- 
tionality of the Bankhead Cotton Control Act, one brought by a [lexas 
farmer, Lee Moor, and the other by Governor Eugene Talmadge of Georgia. 
The Court also has consented to pass on the validity of the Act creating the 
Tennessee Valley Authority and the PWA’'s authority to condemn land for 
its low-cost housing activities. 


From the Washington advices Nov. 25 to the New York 
“Journal of Commerce’”’ it was stated: 

In their petition to the Court, the millers claimed that all other Federal 
Circuit courts has granted injunctions against AAA taxes and refusal of 
the Fifth Circuit to do this deprived citizens of Texas, Louisiana, Missis- 
sippi, Alabama, Georgia and Flordia of constitutional rights. 

Furthermore, they declared, the remedy for recovery of processing taxes 
provided for in the adjustment act does not give them adequate protection 
because rice is bought in varied lots and then mixed and sold, which makes 
it impossible to show whether the tax had ‘‘fallen on the producer, miller 


or purchaser.”’ 
a 


Test of Public Utility Holding Company Act Sought By 
Consolidated Gas Co. of New York and Subsidiaries 


Followi recent announcement of intention not to 
register under the Publie Utility Holding Company Act of 
1935, the Consolidated Gas Co. of New York, and four of 
its subsidiaries, filed suit on Nov. 25 in the United States 
District Court for the Southern District of New York to 
restrain Federal Government officials from enforcing pro- 
visions of the Holding Company Act which become effective 
Dec. 1. The subsidiary sonnaaees are the New York Edison 
Co., Ine., the Brooklyn Edison Co., Ine., the Central 
Union Gas Co. and the New Amsterdam Gas Co. 

The New York “Herald-Tribune’”’ of Nov. 26, in reporting 
the filing of the suit by the Consolidated company and its 
subsidiaries, said: 

The petition f'led in behalf of the Consolidated, four subsidiaries and 
70 officials, asks an adjudication as to the validity of the Act as to them 
and a temporary injunction restricting the Securities and Exchange Com- 
mission and other Government agents from penalizing the companies and 
officials when they fail to register with the SEC, as required by the public 
utilities law. he 

The plaintiffs are engaged exclusively in intra-State business, the petition 
sets forth in support of its contention that the Public Utilities Holding 
Company law is unconstitutional in that it interferes with intra-State 
business. 

The complaining companies, ‘‘their plants for the manufacture of gas 
and the generation of electricity, their business offices, their clerical, 
engineering, construction, service and other offices, and the work done by 


_the employees thereof, are exclusively and entirely within the State of 


New York,”’ the complaint states. 

The bill of complaint, drawn up by the law firm of Whitman, Ransom, 
Coulson & Goetz, 40 Wall Street, enumerates seven reasons why the Act 
should be declared null and void. 


Attacked on Seven Counts 


The reasons follow: 


(a) The Act, by its language, pu and effect, attempts to regulate 
matters not within the powers conferred upon Congress by the Consti- 
— of the United States and in violation of the Tenth Amendment 

ereto: 

(b) The Act is an unlawful delegation of legislative 
of Article 1, Section 1, and Article 1, Section 8, of the 
United States; 

(c) The Act is an unlawful and arbitrary exercise of the 
gress to establish post offices and post roads and to te commerce 
among the several states and in excess of any powers conferred upon Con- 
gress to that end, and in violation of the th Amendment of the Consti- 
tution of the United States; 

(d) The Act deprives the plaintiffs and the creditors and stockholders of 
the corporate plaintiffs and of their ‘‘subsidiary companies’’ of liberty and 
property without due process of law in violation of the Constitution of 
the United States and of the Fifth Amendment thereto: 

(e) The Act attempts to take private property of the corporate plaintiffs 
and their ‘‘subsidiary companies” for ee lic use without just compensation 
in violation of the Constitution of the United States and of the Fifth Amend- 
ment thereto; 

(f) The provisions of the Act are unreasonable, arbitrary and capricious, 
having no real or substantial relation to the objects sought to be obtained 
and are in violation of the Constitution of the United States and of the 
Fifth Amendment thereto. 

(g) The Act imposes excessive fines and cruel and unusual punishments, 
in violation of the Constitution of the United States and of the Eightb 
Amendment thereto. 


The defendants named are Lamar Hardy, newly appointed United States 
Attorney for the Southern District of New York; Postmaster Albert Gold- 
man, of Manhattan and the Bronx; Raymond J. Mulligan, United States 
Marshal for the Southern District of New York; Leo J. Hickey, United 
States Attorney for the Eastern District of New York; Postmaster Francis 
J. Sinnott, of Brooklyn; Albert C. Benninger, United States Marshal for 
the Eastern District of New York; James M. Landis, Robert E. Healy, 
George C. Mathews and James D. Ross, members of the SEC and the 


Commission itself. 
ee 


Regulation of Wages and Hours Under Guffey Coal 
Conservation Act Held Invalid by District or 
Columbia Supreme Court—Price Fixing Upheld— 
Decision Given in Suit Brought by James W. Carter 


While holding constitutional the price-fixing provisions 
of the Guffey Coal Conservation Act, Justice Jesse C. Adkins, 
of the District of Columbia Supreme Court ruled on Nov. 26 
that the provisions regulating Wages and hours are invalid, 
because Couaress did not set up definite standards. The 
Court’s conclusions were given in the action brought by 
James W. Carter, President of the Carter Coal Co. of West 
Virginia, reference to which appeared in these columns Oct. 5, 
page 2211. Aecording to Washington accounts Nov. 28 to 
the New York “Journal of Commerce,’’ immediate appeal to 
the United States Supreme Court is planned by the Govern- 
ment. These advices added in part: — 

Efforts will be made, it was said, to go directly to the highest Court for a 
reversal instead of letting the case take its usual course through the appellate 


wer in violation 
onstitution of the 


wer of Con- 
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©ourts in order to hasten final ruling on the validity of the drastic law... . 

Attorneys for James W. Carter, West Virginia coal operator challenging 
constitutionality of the statute, are also planning to appeal directly to the 
Supreme Court, it is understood, because of the action of the lower Court in 
upholding the power of Congress to fix prices on soft coal and failing to 
‘restrain the Government permanently from collecting the 15% compliance 
tax. 
Judge Adkins rendered his opinion orally shortly before midnight last 
night after three weeks of trial testimony followed by two days of final 
arguments. It is the second decision which has been made on the contro- 
versial act, the first being that of Federal Judge Elwood Hamilton of 
Louisville, Ky., several weeks ago, who ruled the law valid in its entirety. 

Noting first that the Act is separable by express provision having been 
written in it by Congress, Judge Adkins held that Congress acted within its 
constitutional limits in fixing the price of coal and imposing a tax of 15% of 
the sales price at the mine with a 90% rebate allowed operators who comply 
with the code. 

He relied chiefly upon the Supreme Court's ruling in the Schechter case in 
striking down the labor provisions of the Act, declaring that Congress had 
overstepped the commerce clause in attempting to provide for agreements 
fixing wages and hours. 

These sections of the Act are ‘‘invalid under the Schechter opinion,’’ the 
justice said, because proper standards were not provided, although the 
Supreme Court ‘expressly holds’’ such standards are necessary. 


Altitude on Price Fizing 


‘The Government relies most strongly on the price fixing provisions,’’ he 
continued. ‘‘Upon consideration of all the facts it seems to me that that 
power is within the power delegated to Congress by the Commerce clause."’ 

He then denied the petition of the coal operator for two permanent in- 
junctions restraining the Government from collecting the 15 cents com- 
pliance tax from the Carter Coal Co., of which Mr. Carter is president, and 
preventing the firm from accepting the code prescribed in the Act. 

For purposes of appeal however, Judge Adkins allowed a stay similar to 
the one granted by Judge Hamilton preventing the Government from col- 
lecting more than 1 4% % tax from the company. 

While counsel for the Government, represented by Assistant Attorney- 
General John Dickinson, contended that ‘every provision in the Act has 
a precedent’’ and that the statute represents ‘‘a combination of old and well 
established principles,’’ counsel for Mr. Carter was just as vehement in his 
denial that Congressional powers under the commerce clause were broad 
enough to stabilize the industry in the manner sought. 


Charges Against U. 8S. 


Frederick H. Wood, who argued against the Government in the Schechter 
case, charged that the wage and hours provisions ot the Guffey Act are 
invalid on three primary grounds: (1) They lie outside the power of Con- 
gress to regulate under the commerce clause; (2) they constitute a delegation 
of legislative power to groups of operators and employes, and (3) the pro- 
visions are repugnant to the due process clause. 

“The production of soft coal,’’ he asserted, *‘is no less a local business 
than is the slaughtering of chickens. The only difference is that slaugbter- 
ing follows sbipments in inter-State Commerce and mining procedes it. 

‘If under the guise of regulating inter-State Commerce Congress can regu- 
late production of a commodity entering inter-State Commerce, then there 
is no limit to the powers of Congress to regulate production of any com- 
modity.’’ 


- 
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American Water Works and Electric Co. Files Suit 
Holding Public Utility Holding Company Act 
Unconstitutional 

Holders of securities of the American Water Works and 
Electric Co., New York, were informed on Nov. 27 by H. 
Hobart Porter, President, that the board of directors had 
decided that the company should not register under the 
Public Utility Holding Company Act of 1935. They were 
also informed that inasmuch as counsel for the company 
had advised that the Act was unconstitutional and that if 
the company registered “it may seriously jeopardize its 
rights’’, a bill of complaint has been filed in the Supreme 
Court of the District of Columbia to protect its constitu- 
tional rights. In a letter to the security holders Mr. Porter 
said: 

Your directors have given the most profound consideration to this matter 
of registration. If any way could have *een found to comply with the Act 
and at the same time preserve the company’s rights unimpaired that course 
would have been followed. But registering under the Act would not only 
have jeopardized the company's rights but would have involved the com- 
pany in very heavy expenses before its legal duty to register could have 
been determined. While formal notification of intention to register, which 
1s all that is immediately required of the company, is not in itself burden- 
some, the preparation of the registration statement and performance of the 
many other duties which the Act at once imposes upon a company regis- 
tering would be exceedingly burdensome and expensive. Furthermore, 
practically complete regulation and control of all the company’s activities 
and those of its su »sidiaries would be at once surrendered to the Federai 
Government. If the Act is indeed unconstitutional, as we believe it to be, 
the directors could not surrender their duties and obligations to their 
security holders even for the period during which its constitutionality is 
being tested inthecourts ... 

While this company would be less seriously affected by some of the more 
destructive provisions of the Act than many other sound holding companies, 
nevertheless, these drastic provisions could be so applied in the case of this 
company as seriously to injure the investment of the company’s security 
holders. Under all the circumstances your directors feel that they would 
be remiss in their duties should they cause the company to register under 
the Act and if they failed to take proceedings to protect the company’s 
constitutional rights. 

While the Act is popularly supposed to be an Act tor the regulation of 
onty electric and gas public utility companies, all of the waterworks sub- 
sidiaries of this company, some 40 in number, and the agricultural proper- 
ties of this company would be brought under the Act and subjected to its 
provisions, even under the qualified exemption recently granted to com- 
panies of such character by the SEC. 

With minor exceptions none of these water companies is engaged in 
interstate commerce. The business of each is subject to the jurisdiction 
of its respective State commission or authority. To superimpose on this 
regulation and control the much more burdensome regulation and control 
of the Federal Government as provided in the Act, would not only be 
seriously destructive of the earning power of these companies but might 
even prevent them from economically and efficiently performing their 
duties to the communities which they serve. 
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Philip H. Gadsden Defends Utility Holding Companies 

hich Refuse to Register with SEC—Says Action 

is Not Mere Formality, but Subjects Them to 
Control of Commission 


Registration under the Public Utility Act of 1935 is not a 
“mere formality,” but exposes the utility holding companies 
and their operating subsidiaries to the possibility of destruc- 
tive consequences, Philip H. Gadsden, Chairman of the Com- 
mittee of Publie Utility Executives, said in a statement issued 
on Nov. 16. Therefore, he added, registration is a question 
which each utility holding company must decide for itself 
after carefully considering its responsibility to both stock- 
holders and customers. Mr. Gadsden quoted James M. 
Landis, Chairman of the Securities and Exchange Commis- 
sion, as declaring that the process of registration subjects 
the companies to control which “strikes at many features of 
management.” Mr. Gadsden’s statement, in part, read as 
follows: 

In their long fight to obtain a modification of the public utilities bill 
at the last session of Congress, the public utilities pointed out that the 
bill would virtually transfer the management of the light and power industry 
to two Federal Bureaus in Washington; that it would dissolve and dis- 
member most utility holding companies; that it would seriously impair the 
investment of more than 10,000,000 investors; that it would set aside the 
rights of the States to regulate the business within their borders. 

These statements were true then; they are true now. They have recently 
been confirmed by the decision of a Federal Court, declaring the Act 
“grossly arbitrary, unreasonable and capricious’ and “invalid in its 
entirety.’’ 

In the face of this first decision on the Act’s constitutionality, registration 
would be in effect an acceptance of the very provisions which the court has 
condemned. It is not surprising, then, that the officers and directors of 
these companies are giving so much time and thought to this question. 
They have in their keeping the welfare of millions of investors. They 
are charged with the duty of preserving their properties and of providing for 
their expansion. They must not fail to exhaust every possible method of 
obtaining the protection which the Constitution provides against confiscatory 
legislation. 

There are still three departments of government in the United States—the 
executive, the legislative and the judicial; and to each one of these three 
every American citizen has the right to appeal. During the past year the 
public utilities appealed in vain to the President of the United States for 
fair and reasonable regulation in place of the present destructive measure. 
They appealed in vain to the United States Congress. They have a right 
now to carry their appeal to the courts. 

Neither the executive nor the legislative branch of the government has 
the slightest constitutional warrant to criticize this appeal to the judiciary, 
nor would they be justified in threatening reprisals against a utility holding 
company for making such an appeal. In so doing, each company has the 
right to seek a test of the constitutionality of the law as applied to its 
own particular conditions. By the act of registration it might impair its 
legal status in subsequently making such a test. Assurances to the contrary 
are in conflict with court decisions and accordingly cannot be accepted, 
even if made in good faith. : 

These are the issues which the utility holding companies must consider 
within the next two weeks in determining, each on its own behalf, what 
should be its policy toward registration. It is not a case of stubbornness 
and an obstinate refusal to answer “five simple questions.”” It is one of the 
most critical situations that ever confronted an American business, affecting 
as it does the entire economic fabric of the nation. There can be no real 
recovery so long as an important industry must battle for its life. 


a eS 


Commonwealth & Southern Corp. Seeks to Have 
Public Utility Holding Company Act Declared 
Unconstitutional—Files Suit in Federal Court 
for District of Delaware 


In a court action filed Nov. 23 in the United States Dis- 
trict Court for the District of Delaware, the Commonwealth 
& Southern Corp. requests the Court to declare the Public 
Utility Holding Company Act of 1935 unconstitutional, and 
null and void so far as the corporaiion is concerned. The 
Court is asked to issue injunctions restraining the chairman 
and members of the Securities and Exchange Commission, 
the Attorney General and the Postmaster General of the 
United States, the U. S. District Attorney for Delaware 
and the U.S. Postmaster at Wilmington, Del., from attempt- 
ing to compel compliance with or enforcement of the pro- 
visions of the Act, from instituting criminal proceedings 
based on alleged violations of the Act, and from excluding 
any property, communications or securities of the corpora- 
tion from the mails. 

An announcement issued incident to the filing of the 
action also said: 


The prayer of the complaint is preceded by a recital of the corporation's 
relationship to and ownership of its eleven operating subsidiaries, an 
assertion of the specific need for injunctive relief, and a statement of the 
grounds upon which the allegations of unconstitutionality are based. 

The corporation states that in pursuance of policies adopted ‘‘long prior 
to Aug. 26, 1935”"’ (the date on which the Act became law) , all intermediate 
holding companies have been eliminated from the Commonwealth & 
Southern System, and that the corporation is now engaged simply in the 
business of owning and holding the capital stock and other securities of 
eleven electric utility operating companies, in collecting dividends and 
interest and in disbursing its net earnings thus acquired to its creditors 
and stockbolders,—a purely local and intrastate business; furtbermore, 
that the business of each of the subsidiaries is essentially local in character. 

In order to render service to these operating companies in respect to 
their operating, technical, financial, purchasing, accounting, statistical, 
engineering and other activities, a mutual non-profit service corporation 
was organized, the entire capital stock of which is owned by the respective 
operating companies. 

As a result of these policies, the corporation states, the Commonwealtb 
& Soutbern Corp. bas become essentially an investment company; it bas 
never borrowed from any of its subsidiaries, and its income is derived 
solely from the dividends and interest accruing from the stocks and securi- 
ties which it owns. 
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The corporation states that it furnishes financial aid to its subsidiary 
operating companies by the purchase of their stocks, bonds and otber 
securities and by lending money to them for the purpose of assisting them 
in the current operations and extensions of their business. These trans- 
actions are handled by the mutual service company; t e corporation receives 
no profit or benefit other than the enhancement which there may be created 
in the value of its investment in the securities of the subsidiary companies. 


“in virtually the management and conduct of the plaintiff's business 
from the hands ite directors and officers -“ Sones pursuant to the 
charter granted to it by the sovereign state of laware and transferring 
the same to a Federal commission. 


Furthermore, it is stated, that since the plaintiff's public utility sub- 
sidiaries are located in the States of Alabama, Georgia, Florida, Lilinois, 
Indiana, Michigan, Mississippi, Ohio, Pennsylvania, South Carolina and 
Tennessee, but are not all physically interconnected or capable of direct 
physical inter-connection, the *‘death sentence’ provision of the Act would 
require dismemberment of the Commonwealth & Southern System, despite 
the fact that continued ownership by the plaintiff of the stocks and securities 
of said subsidiary companies now owned by it is not detrimental but bene- 
ficial to the interests of investors, consumers and the public. 

The complaint asserts that the Act is unconstitutional 


Because the ers assumed by Congress are in excess of any con- 
etibncional authority which has been vested in it either by the authority 
commerce among the States or to establish t offices and post 

and therefore constitute a violation of Article I, Sections 5 and 8 


rodes, 
Constitution. 
om Because it is in violation of the 10th Amendment to the Constitution 


2 
in Cost Congress has attempted to impose a system of Federal regulation 
upon what is solely within the powers of the respective States. 

(3) Because the provisions the Act attempt to deprive stockholders 
of the Corporation one = its subsidiaries of their 


liberty and property 
without due process w in violation of the 5th Amendment to the 
Constitution. 


4) Because the Act imposes excessive fines and cruel and unusual punish- 
lie in voliation of the 8th Amendment to the Constitution. 


- — 


Dividend Disbursements by Standard Oil Group for 
Current Year Estimated Above 1934—Estimate for 
Fourth Quarter Higher Than Last Quarter 
Year Ago 

ate cash dividend payments by the companies of 
the Standard Oil group for the year 1935 are estimated at 
$170,078,682 compared with $169,092,529 in 1934, according 
to figures compiled by Carl H. Pforzheimer & Co., New York. 

In addition to the cash payments this year, the Standard 

Oil Co. of New Jersey on March 15 distributed in the form of 

a stock dividend 1,339,345 shares of Mission Corp. capital 

stock which on the date of distribution had a market value 

of approximately $13,206,000, and which, it is noted, if 
added to cash payments would bring the total for 1935 to 
$183,284,682 or $14,192,153 more than in the preceding year. 

An announcement in the matter also had the following to say: 


Although Imperial Oil, Ltd. and International Petroleum Co., Ltd. 
together will have distributed approximately $12,000,000 more than last 
year, this increase was largely offset by the reduced disbursements of 
Socony-Vacuum and Ohio Oil Co. and the suspension of dividends by the 
Standard of Kansas and the Standard of Nebraska. 

Imperial Oil, Ltd. controlled by the Standard Oil Co. of New Jersey will 
distribute approximately $33,649,840 or $1.25 a share this year, compared 
with $24,824,866 or 92\% cents a share in 1934, while payments of Interna- 
tional Petroleum Co., controlled by Imperial Oil will total $36,310,220 or 
$2.50 a share, against $33,114,920 or $2.28 a share in 1934. 

Although Standard of New Jersey's cash payments of about $32,320,000 
or $1.25 a share is the same as was paid in 1934, the company this year 
distributed a stock dividend of 4-75ths of a share of Mission Corp. stock 
for each share of Standard Oil Co. of New Jersey. Standard Vil Co. of Indiana 
and Standard Oil Co. of California’s dividend rates were unchanged at 
$1 per share for totals of about $15,215,000 and $13,102,900, respectively. 

South Penn Oil Co., which through the second quarter this year had been 
paying 30 cents per share quarterly, increased its dividend to 35 cents and 
40 cents a share respectively in the third and fourth quarters, making a 
total of $1.35 a share this year against $1.20 a share in 1934. 

Socony-Vacuum Oil Co. distributed 30 cents a share in 1935 for a total of 
approximately $9,347,130, or half of what was paid last year, while Ohio 
Oil Co.’s dividend of 30 cents a share this year approximated $1,970,000 
compared with 45 cents a share or $2,954,000 in 1934. Preferred dividends 
of Ohio Oil Co. totaled about $3,350,000 in both years. Although Standard 
Oil Co. of Kentucky, Chesebrough Manufacturing and South West Penn- 
sylvania Pipe Lines this year continued their usual rates of $1, $6.50 and 
$4.00 per share respectively, Standard of Kentucky paid an extra dividend 
of 25 cents a share in 1935 against a 50 cents extra in the previous year, 
while in the final quarter last year Chesebrough and South West Penn- 
sylvania had also made special distributions of $5 and $1 a share respec- 
tively. Among the smaller members of the group, Borne Scrymser Co. and 
Swan Finch Oil Corp. resumed distributions this year, the former with a 
special dividend of 50 cents a share and the latter with dividends of $1.31 4 
a share on account of accumulations on its preferred stock, while Southern 
Pipe Line Co. paid 30 cents a share this year compared with 25 cents a 
share in 1934. 

The record of quarterly disbursements during recent years is as follows: 

















First Second Third Fourth Totals 

Year— Quarter Quarter Quarter Juarter For Year 
a *$18,122,737| $63,821,486) $17,653,161) $70,481,298) *$170,481,298 
Eades cece 24,312,981} 58,908,391) 18,582,065) 67,289,092) 169,092,529 
Diese cece $2,406,332; 34,527,547| 19,546,576| 42,457,920) 128,938,375 
BEEesascons 46,801, 46,278,873; 43,858,468} 44,112,501) 181,050,895 
Di tnenonce 63,101,797! 57,843,467! 51,263,688! 48,530,230' 220,739,182 





* Does not include 1,399,345 shares of Mission Corp. distributed Standard 
Oil Co. of New Jersey. ~ 
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Marriner S. Eccles Denies Need of Government Action 
to Halt Rise in Security Prices—Governor of Fed- 
eral Reserve Board Finds Element of Strength in 
Fact that Purchases Are Being Made for Cash— 
Says Inflationary Influence is Lacking 


The Board of Governors of the Federal Reserve System 
believes that there is no necessity for any immediate steps 
to retard the rise in security markets, Sm a S. Eccles, 
Governor of the Federal Reserve Board, said in a siatement 
on Nov. 22. Mr. Eccles’s statement followed the year’s final 
meeting of the Board’s Advisory Council (to which reference 
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was made in our Nov. 23 issue, page 3306), when the chief 
topic of discussion was the current huge bank reserves with 
their potential influence in promoting business recovery and 
stimulating inflation. Mr. Eccles said that the recent ad- 
vance in the stock market has been financed almost entirel 
by cash and is therefore relatively safe and healthful, as we 
as being beyond the control of the Federal Reserve System. 
Reports from Washington said that the statement was 
designed to refute charges that the Reserve Board had - 
lected its duty in not applying at this time the credit contro 
—— by the Banking Act of 1935 and the Securities and 
xchange Act of 1934. In reply, Mr. Eccles contended that 
there has been no occasion to apply such controls thus far. 
Mr. Eccles’s statement follows: 


There appears to be widespread misunderstanding of the situation now 
existing with respect to inflationary possibilities, as well as a misconception 
of my own attitude with regard toinflation. I sought to emphasize in my 
speech before the American Bankers Association that it was the duty of 
the government to intervene in order to counteract as far as possible the twin 
evils of inflation and deflation. ‘The word inflation is used by some people 
to mean any expansion of credit, or any rapid advance in prices. In order 
to make it clear what I have in mind when I speak of inflation as 
a phenomen that needs to be controlled, I define inflation as a condition 
brought about when the means of payment in the hands of those who will 
spend them increases faster than goods can be produced. In other words, 
the volume and velocity of money must be related to the volume of actual 
and potential production of real wealth. 

I asked the question: ‘‘How is it possible to have inflation in that sense 
when men are idle and plants are idle?”’ 

‘*There can be speculative excesses when surplus funds bid up stocks or 
real estate, but inflation in the generally accepted sense can only come 
about »y increasing the means of payment in the hands of people who are 
willing to spend faster than we can increase production. We are a long 
way from such a period of inflation.”’ 

Considerable confusion seems to exist in some quarters, as reflected in 
some of the newspapers, about the dangers of ‘‘inflation’’ at present. But 
it is evident that what is meant in most cases is not inflation in the sense I 
have indicated, but a stock market ‘‘inflation.’’ In other words, there 
seems to be concern about a repetition of the stock market excesses of 1929 
and a lack of understanding of the Federal Reserve System's power to deal 
with the situation. I wish so far as possible to clarify the picture in order 
to correct the notion that the Federal Reserve System could, by action at 
this time, reach the stock market situation, and secondly, the totally mis- 
taken idea that the Chairman, or for that matter, the other officials of the 
Federal Reserve System, are indifterent to or disinclined to do whatever 
is within their power to prevent the development of an unsound condition. 

Any one who will take the trouble to consult the Reserve System's reports 
on the condition of member banks will see at once that the total of security 
loans by banks both to customers other than brokers and to brokers have 
shown no growth since the middle of March , when the present rise in security 
prices began. In fact, the figures show something of a decline between 
March 13 and Nov. 13, as is indicated by the following table: 


LOANS ON SECURITIES BY REPORTING MEMBER BANKS IN 101 
LEADING CITIES 


























(In millions of dollars) 
March 13 Noo. 13 
1935 1935 Change 
Total loans on securities *_............-.. 3,239 3,052 —187 
To brokers and dealers: 
, EERE RESO, SE RE 7 eee Pe em 1,031 974 —57 
 - ~~». fe Ree eae 854 815 —39 
Outside New York City..............- 177 159 —-18 
I a a a lk 2,208 2,078 —130 
Stock Prices 
(1926——100) 
le he bits ccc bctndiaeiecndadimthaine 63.1 | 93.3 | +30.2 
( +48%) 
* Exclusive of loans to banks. 
The rise in security prices has not been financed by bank credit. The 


securities are being bought mostly for cash out of the abundant investment 
funds in the hands of corporations and individuals and out of funds sent 
to this country by foreigners who wish to invest here because they believe 
that this is the satest and most profitable use for their money. 

I wish to empbasize two points as strongly as I can: First, I think that 
there is an element of safety and of strength in the fact that the security 
purchases are being financed out of cash without increased use of bank 
credit. I am doubtful whether a run-away stock market situation can 
proceed very far without being reflected in an increased demand for borrowed 
funds. 

In this connection I wish also to point out that the amount of money 
going into the stock market is not, as some have contended, depriving the 
capital market of adequate funds and thus retarding recovery. That 
ample funds are available in the capital markets is evidenced by the tact 
that offerings of long-term securities and mortgages are being absorbed 
at yields which have been steadily declining. 

The second point which I wish to emphasize even more strongly is that 
those who are suggesting that the Federal Reserve System should do some- 
thing about stock market conditions at present are under the mistaken im- 
pression that the System can intervene in the market at any time. As a 
matter of fact, the System has no authority whatsoever to curb buying of 
securities by individuals or corporations, whether foreign or domestic. Its 
only authority in this matter is over margin requirements, which apply 
only when transactions are on credit, as is not the case to any extent at the 
Present time. The only power the System has is tc control the speculative 
use of bank credit. There is no speculative use of bank credit in the present 
situation. 

Therefore, I should like to correct, if possible, the idea that the Federal 
Reserve System is neglecting at this time to exercise its power over stock 
market speculation. 

As for the general business and credit situation and the volume of member 
bank reserves—it is clear that there is no excessive expansion in any field 
at this time. There is no evidence of accumulation of inventories, or of 
frantic bidding for a limited amount of goods, or of an expansion of bank 
credit, save through the purchase of government securities. The turn- 
over of deposits is still relatively low. 

The genera! credit situation as well as developments in the stock market 
require close and careful study as to the appropriate time for and method of 
action. This close study is being given by the System, including not only 


the Board of Governors itself, but the Open Market Committee and the 
Advisory Council as well. 
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Speakers Urge Less Government Interference—Dr. 
Glenn Frank Tells New England Conference That 
Trend Toward Centralized Government Threatens 
“Enslavement of Masses’”—Former Governor Gard- 
ner and H. G. Moulton Also Address Council 


General agreement that business recovery will proceed 
more rapidly if unhampered by Government controls was 


exp by speakers who addressed the tenth annual session 
of the New England Conference at Boston last week. Dr. 
Glenn Frank, ident of the University of Wisconsin, 


told 1,000 persons who attended the conference on Nov. 21 
that a continued trend toward centralized government will 
result in a “new and tragic enslavement of the masses,”’ 
and added that only through retention of the American sys- 
tem of o balance wer could “tyranny or an- 
archy’’ be avoided. Harold G. Moulton, President of the 
Brookings Institution, said on the same day that in the inter- 
ests of ‘‘enduring progress” business men should restrain ‘‘the 
natural impulse to advance prices in order to realize maxi- 
mum immediate progress.”” Former Governor O. Max Gard- 
ner of North Carolina told the session on Nov. 22 that the 
agricultural West must be brought to a realization that “‘her 

7 customers are the prosperous industrial cities of the 
nation.”’ 

The Boston “Herald” of Nov. 22 quoted Dr. Frank in 
part as follows: | 


“If the growing trend toward centralization of government,’’ Dr. Frank 
said, be “permitted to dominate the political development of the next 
quarter century, it will, I venture to predict, mean a new and tragic en- 
slavement of the masses at the very moment when the creative forces of 
science, technology and power production have forged the instruments for 
their emancipation. 

“The factor that makes this a living issue in the United States at the 
present time is not any threat of a communist overturn or a fascist march 
up the Potomac, but Mr. Roosevelt's plain desire to bring about, through 
legislative enactment and judicial approval, an unprecedented centraliza- 
tion of power in Washington. Whether or not Mr. Roosevelt sees fit 
actually to formulate this as a fighting issue for 1936, it is implicit in the 
temper and content of virtually all the New Deal legislation. 

**This toying with the idea of centralized power as the solvent of our 
social and economic difficulties is not just the political judgment of one 
man who happens to be the Chief Executive of the Republic. It is the 
American manifestation of a world-wide trend, a trend that has given com- 
munism to Russia, fascism to Italy, national socialism to Germany and the 
New Deal to the United States.’’ 


_ The New England Council on Nov. 21 issued the follow- 
ing extract from Mr. Moulton’s speech: 


“The successful operation of the economic system requires that back of 
each new unit of productive power there be placed a corresponding unit of 
consuming power,’’ he said. ‘‘The economics of mass production cannot 
be realized unless we have corresponding mass consumption.’’ 

Tracing business evolution in recent years, the speaker said that ‘‘certain 
practices have tended to nullify the benefits of technological improvements 
and to retard the rate of economic progress. First, the importance of 
maintaining the general wage level has too often been forgotten. Secondly, 
instead of reducing prices as a means of expanding markets, there has been 
a growing tendency to maintain prices and let well enough alone.”’ 

Industrial policy as it has developed here and elsewhere, Mr. Moulton 
declared, ‘“‘has tended to impede the free functioning of the price system. 
Over an increasingly widening area the process of persistently widening 
purchasing power by means of price reductions has been checked.’" This 
necessity for reducing prices as business becomes increasingly efficient 
through improved processes and management is not a new idea, he explained, 
but is a characteristic of the capitalist system of production, recognized 
and explained, he said, by the oldest writers on economics. 


_A portion of former Governor Gardner’s speech is also 
given below, as quoted by the Council ou Nov. 22: 


Describing what he called North Carolina’s ‘‘attack upon sectionalism 
within the State on its strongest front, the county,’’ Governor Gardner 
outlined to the final session of the Conference of leading New England 
business men the widespread reorganization which has been made in the 
governmental structure in that State in recent years. 

‘*The most notable advance in my State has been the realization that we 
must all move, but we must move together and that unless we lift all we 
cannot permanently lift any,’” he said. ‘“‘To-day there are no county 
roads in North Carolina; they are all State roads. We have no county 
schools; we have State schools. We operate the State government under 
the executive budget system. Local units of government no longer have 
independent authority to borrow money. A State board must approve 
each note or bond issue before it can be made.’’ 

Referring to industry, Governor Gardner commented that ‘in the fu- 
ture competition between North and South is found to be more even.” 
“Both New England and the South to-day know how to create an abun- 
dance of industrial goods. Their common problem is to develop the mer- 
chandising ability to distribute them,’’ he asserted. 


- — 
—_> 





Lewis W. Douglas and Ogden L. Mills Declare Against 
New Deal Economic and Fiscal Policies—Former 
Budget Director Says Inflation is Already Here— 
Ex-Treasury Secretary Urges Increased Production 
and Balanced Budget 


A joint attack on the Administration’s economic and 
financial program was launched on Nov. 25 by Lewis W. 
Dougias, former Director of the Federal Budget, and Ogden 
I.. Mills, former Secretary of the Treasury, in speeches at a 
dinner of the New York Economic Council. Mr. Douglas de- 
clared that inflation is already present, as the result of gov- 
ernment activities, and that the American people must choose 
between a small boom and a small collapse, or a large boom 
and a “greater bust” that might bring about a new social 
order. Mr. Mills asserted that the attempt to “spend our 
way” out of the depression has failed, and cannot continue 
much longer without serious consequences. Both speakers 


said that increased production would solve Federal unem- 
ployment and budgetary problems. 
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The New York “Herald Tribune” of Nov. 26 gave the fol- 
lowing summary of the speeches by Mr. Douglas and Mr. 


Mr. Douglas, in a nationally broadcast address, said the New Deal was 
nothing other than the New Era of 1928-29, sometimes called ‘“‘the Old 
Order,”’ dressed up in new clothes. The average citizen, he said, believes 
the banks created the inflation in the “Old Order,” but the government is 
creating it in the new. 

He found four exact parallels between the Old Order and the New Deal. 
Each period, he said, is marked “‘by a rising stock market; stocks selling 
at abnormal levels in relation to yield and earnings; public statements that 
everything is fine and healthy, and a reluctance on the part of the authori- 
ties to undo the damage done by cheap money.’’ He found two divergences. 
In the Old Order, he said, there was no rise in commodity prices, while 
to-day there is a sharp one; there formerly was ‘‘a moderate creation of fiat 
money or its equivalent, while to-day there is a staggering creation by the 
government of such inflation. 

“Here we are now,” he said, “fon our way, or—and I say this for the 
skeptics—about to be catapulted on dur way. Do we want the brakes to be 
applied? Do you want to be thrown to the ground? Here we are on an 
inflationary plateau brought here by the deliberate acts of government.” 


Predicts “Great Bust” 


Mr. Douglas said the penalties for coming off “the inflationary plateau’’ 
include a lower commodity price level, perhaps a collapse of the security 
markets, a readjustment of costs, and possibly pressure on the banking 
system. But as the other alternative he saw looming ahead “an even 
greater ‘bust,’ with more unemployment, more suffering, more destitution, 
and, whether we wish it or not, far-reaching social and economic conse- 
quences.” 

Asserting that human experience shows inflation and deflation creating 
“profound changes in the structure of political, social and economic organ- 
isms,”” Mr. Douglas said he believed the time had come to stop the boom 
now, regardless of cost. ‘“‘Have we the courage,” he asked, “the conviction, 
the devotion to a society of free men, yes, the spiritual quality, to demand, 
to compel that the price now be paid?”’ 

Mr. Mills’s address, on the need to stimulate production and the increasing 
burden of governmental debt, noted that despite some business improvement 
“since the Supreme Court knocked out the National Recovery Administration,” 
industrial production still lags, while “the Federal Government continues 
to spend twice as much as it receives.’’ 

As his suggestions for remedying the situation, he said: 

“Under no circumstances should the NRA be revived. The government . 
should abandon its hostile and harassing attitude toward legitimate business. 
It should forgo ite atetmpts to evade the Constitution and to exceed its 
lawful authority. It should recognize the tragic failure of reckless spending 
as a means of promoting recovery. It should give definite assurance that 
the monkey business with money is now over and that the country can rely 
on a stable and honest dollar.”’ 

The government, Mr. Mills said, should put its own house in order, endeavor 
to develop some semblance of administrative efficiency and some measure 
of economy in the expenditure of public funds. It should cease to rely on 
inspirational and let-the-future-take-care-of-itself methods of public finance, 
and return to orthodox principles and prudent management. 

“It should grimly determine to balance the budget and give concrete 
evidence of that determination. It should recognize that it is far more impor- 
tant to give the nation an adequate income than to attempt arbitrary redis- 
tribution of one that is totally inadequate. It should face the fact that, 
according to its best friends and experts, its present program of relieving 
employment is both ineffective and inordinately expensive.’”’ 

Finally, Mr. Mills declared, the government should “accept as a basic 
and all-controlling principle that only in abundance can there be prosperity.” 


———_o___—_— 


.Manufacturers Oppose Limitation of Industrial and 


Farm Output—Report to Be Adopted at Annual 
Convention Urges Repeal of Wagner Labor Act and 
Guffey Coal Control Law 


Opposition to production restrictions, either in industry or 
agriculture, and to any new attempts by the Federal govern- 
ment to regulate industrial wages and hours, was expressed 
in the report of the Committee on Relations of Government 
to Industry of the National Association of Manufacturers, 
made public on Nov. 24. The report was submitted to mem- 
ber manufacturers throughout the country and to affiliated 
organizations for review prior to adoption as the formal 
viewpoint of industry at the annual Congress of American 
Industry, to be held Dec. 4 and 5, in New York City, in con- 
junction with the convention of the Association. 

The philosophy that prosperity can be produced through 
curtailment of production should be abandoned, the Com- 
mittee said, adding that “the true abundant life can be sup- 
ported only by abundant production of the things that enrich 
the lives of all.” The report remarked that between the 
anti-trust laws and legislation such as the National Indus- 
trial Recovery Act, industry would “unhesitantly choose” the 
anti-trust laws. 

Other extracts from the Committee’s report follow, as 
made public by the Association on Nov. 24: 

Citing the share-the-wealth movement, the 30-hour work week proposals, 
and similar economic theories, the Committee said “the fallacy lies in 
assuming that because there are certain natural results of prosperity we can 
achieve prosperity by legislating the results.” 

The Committee cited the repeated statements of the Administrator of the 
National Recovery Administration that American industry responded whole- 
heartedly to the call for co-operation, and added: 

“A condition of co-operation, however, cannot exist save where the will to co 
operate is present on both sides. We are driven to the conclusion that the Admin 


istration desired co-operation from industry but did not genuinely wish to give to 
industry the same degree of co-operation that it exacted. ny 

“The often-declared theory of the Administration that codification was to bea 
voluntary process was perverted in practice. Many industries were asked and 
even forced to accept the burdens of the code system without any commensurate 
benefits. The Administration likewise secured adoption of many codes in forms 
entirely unsatisfactory to the industries involved by threatening to invoke the licnes- 
ing provisions of the Act or the provisions for imposed codes." 


Among the other specific recommendations were: 


1. Opposition to proposed arbitrary shortening of the work week, as proposed In 


the 30-hour week bills. 
2. Opposition to the Ellenbogen bill to set up 4 little NRA for textiles, the 


O’Mahoney bill for controlling industry through a system of licenses to enter g 
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. A continuing 
4. Opposition to Federal 
tions, except in rare cases, and then they “should 
as to borrowing, expenditures and auditing as the regular departments of govern- 


of the unsound principles underlying the share-the-wealth 


. Avoidance of extra-legal methods, such as proposals to enforce Federal regula- 
matters by barring use of the mails. 
of the Guffey Coal Act. 
t of the effective date of the tax burdens of the Social Security 
problems involved may be carefully and impartially considered, 
preserved as careful study shall indicate should be 


“Ag the Act (Social Security Act) now stands,’”’ the Committee said, “it 
is of questionable validity and the requirements it imposes upon the State 
governments are such as to make it impossible for many States to comply 
with its terms. Postponement of the tax burdens would not operate against 
the aged or unemployed, because no benefits are payable to them under 
this Act for several years to come.”’ 


<> 


Railroad Leaders Urge Less Government Supervision— 
Say Carriers Are Essential to National Defense— 
Relaxation of ISC Control Is Advocated 


Pleas that the nation’s railroads be permitted a greater 
voice in the conduct of their own affairs, with more freedom 
from government supervision, were uttered by railroad lead- 
ers at several Eastern conferences this week. R. V. Fletcher, 
General Counsel of the Association of American Railroads, 
told a meeting in Reading, Pa., on Nov. 26 that the railroads 
should be permitted to consolidate without supervision and 
to have less direction by the Interstate Commerce Commis- 
sion. John J. Cornwell, General Counsel of the Baltimore 
& Ohio Railroad Co., speaking at the annual meeting of the 
West Virginia Manufacturers’ Association at Parkersburg, 
W. Va., on Nov. 22, said that the railroads are still essential 
as a part of national defense, and added that there is much 
evidence to support private ownership of rail transport. 
Five Governors of New England States, meeting with 600 
business leaders in Boston on Nov. 21, discussed the interest 
of the New England States in the proper reorganization of 
the New Haven Railroad. 

A Reading dispatch of Nov. 26 to the New York ‘‘Times”’ 
quoted Mr. Fletcher in part as follows: | 

Mr. Fletcher said it always had seemed unfortunate to him that the 
transportation industry had been selected for ‘‘exceptional’’ legislative 
treatment. 

*‘Oareful analysis will disclose no real reason why its management should 
ba any more the business of government than the growing of corn, the milling 
of grain, or the manufacture of steel ,’’ he said. 


.For Permanent ICC Head . 


Endorsing the proposal that the ICC have a permanent chairman, with 
defined administrative and executive authority, Mr. Fletcher said of the 
ICC: 

**I have come, somewhat hesitatingly I admit, to the view that practice 
and procedure before the ICC are entirely too legalistic and cumbersome. 
Take, for example, the litigious procedure wl ich accompanies the action of 
the commission when a rate change is suspended. 

**I bave some serious doubts as to whether the power of suspension should 
be lodged in the commission. But if mistaken in this tentative view, I see 
no reason why the parties could not be heard and the question decided in a 





somewhat summary fashion without the use of long hearings, tentative re- _ 


ports, exhaustive not to say exhausting briefs and elaborate oral agreements. 

“In other words, why cannot the question be settled at an informal, 
business-like conference, pitched upon the understanding that the com- 
mission is in fact an expert body, informed by experience and capable of 
acting intelligently without listening to endless harangues?’’ 


Mr. Cornwell’s speech was outlined as follows in a Parkers- 
burg dispatch of Nov. 22 to the New York “Herald Tribune’”’: 


The theories advanced toward government ownership of the railroads by 
Federal Co-ordinator of Transportation Joseph B. Eastman as a solution of 
railroad problems have invariably been punctuated by several ‘‘ifs,’’ Mr. 
Cornwell said. ‘The most important of these is ‘if’ they are operated 
under government ownership free from political influence and control,’’ 
he said. 

Such a Utopia Mr. Cornwell could not realize, he stressed, stating Mr. 
Eastman ‘‘knows the transportation system as well or better than any man 
in this country, but if he thinks the government can take over the railroads 
of the country and operate them free from political influence and control he 
is more unsophisticated than he should be.’”’ 

Looked at from every angle, there could not possibly be any advantage 
derived from government ownership and operation, he said. Further, he 
declared: ‘‘Are we ready in this country to abandon the American policy 
of private ownership and plunge headlong into the system of complete 
government ownership of everytbing?"’ 

If government ownership were accomplished there would be a huge 
national deficit in operation each year, ‘‘probably ten times what Canada 
experiences with a single system—-$500 ,000,000,’’ Mr. Cornwell continued, 
and asked, ‘‘Who would pay the deficit?’’ and answered, ‘‘You and your 
industries in large part.’’ 


We also quote in part from a Boston dispatch of Nov. 21 


to the “Times’’ regarding the meeting of the New England 
Governors: 


Governor Green of Rhode Island expressed faith that the three trustees 
for the railroad appointed by the court *‘will not be unmindful of the interest 
the Governors are taking’’ in the proceedings. 

Reviewing the action of the New England Governors in authorizing him 
to appear before the Federal court and request ‘‘that trustees adequately 
representative of the general public interest be appointed.’’ Governor 
Green said that he had acted in accordance with the resolution. He said: 

‘The court appointed the President of the railroad as one trustee and 
later appointed the nominee ot the bondholders as another trustee, and as 
the third a gentleman who might be considered a representative ot the 
public interest were it not for the fact that he is a stockholder in the road. 


Ruling by ICC Recalled 


‘*These appointments were made in spite of the tact that, a few days be- 
fore, the ICC had, as I drew to the attention of the court, served notice 
that in the future it would not ratify the appointment of trustees in railroad 
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organizations which would give majority representation to the manage- 
ment of the roads. This was one of the evils the new act was intended to 
correct. 

**I feel that the action of the six Governors will have its effect and that 
the three trustees appointed will not be unmindful of the interest the Gov- 
ernors are taking in behalf of the people ot their respective States, especially 
as any plan they have to submit must be passed upon by the ICC, before 
whom the Governors can appear, with greater probability that their ap- 
pearance will be recognized as proper.” 

——<>—_—_——_ 


Member Organizations ot U. S. Chamber of Commerce 
Overwhelmingly . Against New Deal Policies— 
Results of Poll Show 98% Opposed to Legislative 
Trends 


Chambers of Commerce throughout the United States have 
recorded overwhelming opposition to recent Federal legis- 
lative trends, according to the results of a poll made public 
on Nov. 25 by the United States Chamber of Commerce. 
About 98% of the organizations casting votes revealed senti- 
ment against trends which the Chamber found in recent 
laws. The Chamber’s Board of Directors ordered the poll 
at its September meeting, as a means of testing opinion 
among 750,000 business men on the course it should follow 
as their representative with regard to legislation at the 
coming session of Congress. The result was generally ac- 
cepted as a rebuke to the New Deal. 

The results of the balloting were summarized as follows 
ir. a Washington dispatch of Nov. 25 to the New York 
“Times” : 

The questions, with a record of the votes, were: 

1. Should there be extension of Federal jurisdiction into subjects of State 
and local concern? For, 45; against, 1,796. 

2. Should the Federal government at the present time exercise Federal 
spending power without relation to revenue? For, 22; against, 1,845. 

8. Should there be government competition with private enterprise for 
regulatory or other purposes? For, 36; against, 1,825. 

4. Should all grants of authority by Congress to the executive department 
of the Federal government be within clearly defined limits? For, 1,813; 
against, 58. 

The vote was taken by member organizations, each being entitled to from 
one to 10 votes. A total of 1,473 organizations were entitled to ballot, 
with a combined voting strength of 2,909. Of these, 833 organizations voted, 
with a total voting strength of 1,875, or 64.4% of the total membership. 

Forty-five organizations declined to vote because of objections to the refer- 
endum, the Chamber’s announcement said. It added that there had been 
reports of resignations because of the referendum, but that the records 
showed that only one constituent organization actually had dropped out. 

The first meeting of the board of directors at which the results of the 
poll will be considered will be held in January. The board will then decide 
definitely whether to pursue an active course against the Administration, 
as was urged by a number of its members at the September session, or to 
assume a more ‘“‘co-operative attitude in light of improving business con- 
ditions.”’ 

Members of the Chamber’s permanent staff explained that the board would 
have the privilege at that time of selecting the policies on which it would 
be active. 

At the same time many observers, including members of the Administra- 
tion, doubted that the major trends voted against in the referendum would 
be a part of the Federal legislative policy during the next session of 
Congress. 


Items bearing on the referendum appeared in these columns 
Sept. 28, page 2055, and Oct. 19, page 2524. 


—_ 





Steel Industry Leaders Refuse Invitation to Participate 
in Washington Conference of Labor and Industry 
—Say Recovery Would Be Hindered by Further 
Legislation *“‘Regimenting Business Enterprise’’ 


The American Iron and Steel Institute has refused to 

articipate in the conference called by Major George L. 

erry, Co-ordinator for Industrial Co-operation, to be held 
on Dec. 9 at Washington, according to an announcement on 
Nov. 26 by Walter S. Tower, Executive Secretary of the 
Institute. In adopting this policy the Institute followed a 
course similar to that recently announced by automobile 
manufacturers, who also refused to attend the industry- 
labor conference. Mr. Tower said that leaders of the steel 
industry were opposed to ‘‘any further legislation designed 
to regiment business enterprise,’’ and added that recovery 
in the industry would “‘probably be hampered rather than 
helped”’ by such lezislation. His statement follows: 


The Institute has not made any general canvass of the members of the 
iron and steel industry with respect to their attitude toward the conferences 
proposed by Major Berry. We assume that many, if not most of them, 
have received invitations to attend and that they will reply individually 
as they see fit. 

However, the Institute is aware of the fact that among the leaders of the 
industry, representing a major part of the productive capacity, there is a 
general feeling that sound recovery is at work under the influence of natural 
economic forces. 

These leaders are of the opinion that such recovery in the steel industry 
probably would be hampered rather than helped by any further legislation 
designed to regiment business enterprise. 

Under these circumstances it does not seem advisable for the Institute 
to take any part in conferences which appear to be planned for the purpose 
of discussing possible further legislative measures relating to business, and 
no respesentative will attend. 


The New York ‘‘Times’’ of Nov. 27 commented on the 
action of the Institute as follows: 


Since the Institute represents all the leading steel companies, it was 
believed the individual action taken by the latter concerning the conference 
would be similar to that of the Institute. 

In boycotting the conference, the steel institute is following the example 
of the Automobile Manufacturers Association and the Machinery and 
Allied Products Institute, which passed resolutions recently criticizing the 
proposed meeting as an attempt to resurrect the principles of National 
Recovery Administration. 
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Major Berry sent invitations to the conference to 5,200 associations and 
corporations. He explained that the purpose was to formulate a program 
for hastening recovery, eliminating unemployment and maintaining business 
and labor standards. 

Several days ago he announced that more than 30 large corporations had 
accepted his invitation. 

oh CO 


AAA Reports Expenditures of $204,156,727 for purchases 
of Farm Surpluses—Approximately $187,540,089 
Speeeraranes in Cash or Represents Relief Dona- 
ions 


The Agricultural Adjustment Administration, since the 
passage of the Agricultural Act in 1933, has expended $204,- 
156,727 up to Nov. 1, for removal and conservation of surplus 
commodities and for drought relief, it was indicated in a sur- 
vey issued Nov. 17 by the commodities purchase section of 
the Administration. Of this sum, it was stated, “‘approxi- 
mately $187,540,089 has been or will be recovered, either 
in cash or is represented in the value of commodities used 
by the government for distribution to needy and unem- 
ployed.” In report on the survey of the AAA, Washington 
(Associated Press) advices, Nov. 17, said: 


The surplus removal activities of the AAA included purchase for distribu- 

tion by the old Surplus Relief Corporation of hogs and pork products, 
dairy products and sugar. Drought relief activities included purchase of 
cattle, sheep and goats, while conservation activities included purchase of 
feed, forage and seed for sale and distribution to farmers in the drought 
areas. 
Dairy-product purchases were listed as follows: 67,973,254 pounds of 
butter for $16,146,865; 17,970,285 pounds of cheese for $3,041,836; 37,595,- 
985 pounds of evaporated milk for $1,974,675; 13,482,263 pounds of dry 
skim milk for $819.621. 

The AAA bought 9,000,000 pounds domestic beet sugar for $365,536. 

During the latter half of 1933 and the first part of 1934, the report said, 
the AAA bought 7,643,265 surplus hogs. she cost was $42,828,811. From 
these hogs, the AAA said, 97,213,440 pounds of dry salt pork was re- 
covered and distributed for relief purposes. The estimated value of the 
salt pork was $9,721,344. A total of $545,550 was reported recovered from 
sale of inedible grease ani $59,000 from the sale of tankage. A total of 
33,367,773 pounds of surplus pork products were bought for $2,793,967. 

During the drought program, which began in the middle of 1934 and con- 
tinued during the first part of this year, the AAA bought 8,280,066 head of 
cattle for $111,544,913. Of these, 1,486,000 were reported unfit for food 
because of starvation and thirst. Animals fit for food were turned over 
to the Surplus Relief Corporation, which obtained 766,591,060 pounds of 
meat with an estimated value of $126,500,223. ‘There remain on hand 
1,904,068 hides with an estimated value of $7,000,000, which have been 
transferred to the new Surplus Commodity Corporation. 

The AAA bought 3,069,659 sheep for $7,219,318, gave 23,767 to State 
relief agencies and 18,341 to Indian agencies. The Surplus Corporation 
obtained from the remainder 20,741,770 pounds of canned mutton valued 
at $4,148,354. 

Of 350,460 goats bought for $490,644, 79,590 were given to State relief 
agencies and 194,935 pounds of canned goat meat valued at $38,987 were 
obtained from the remainder. 

Hay and straw totaling 12,615 tons were bought for $88,489; 19,052,882 
bushels of grain seed were bought for $16,842,052. ‘There remain on hand, 
the AAA said, 4,000,000 bushels of wheat, 2,600,000 bushels of oats, 200, 
000 bushels of barley and 75,000 bushels of flax with a total market value 


of $7,000,000. 
a 


$250,000,000 of Farm Supplies Bought Co-operatively 
Annually—Is One-Eighth of Total Purchases, 
FAC Reports 


Of the $2,000,000,000 worth of supplies used by American 
farmers in growing and marketing their crops annually, fully 
$250,000,000—or one-eighth—is now purchased co-operatively, 
according toa bulletin recently published by the Co-operative 
Division of the Farm Credit Administration. The purchases 
include such farm supplies as feed, seed, fertilizer, containers, 
spray materials, twine, and petroleum products. In noting 
this, an announcement, Nov. 19, by the FCA said: 

Tracing the growth of co-operative farm supply buying over 70 years, the 
bulletin states that a number of purchasing associations were started by 
general farm organizations. Others developed independently or in connec- 
tion with co-operative associations originally formed for marketing farm 
products. 

The development during the past 15 years has been marked by the rise 
of large-scale co-operative purchasing associations. These regional associa- 
tions, located in almost every section of the United States, did an aggregate 
business of well over $100,000,000 in 1934. In addition to these, there are 
several thousand smaller associations that operate either as strictly purchas- 
ing associations or in connection with co-operative elevators, cotton gins, 
creameries and poultry organizations. 

The bulletin, entitled ‘Co-operative Purchasing of Farm Supplies,” dis- 
cusses the legal basis for this type of farmers’ co-operative activity, the 
way in which these associations are organized and operated, their business 
policies, and how they are financed. 


— 





Increase in Payments of Interest by Farmers on Land 
Bank Commissioner Loans Reported by Governor 


Myers of FCA 


The fact that farmers had paid over 84% of all matured 
interest instalments on Land Bank Commissioner’s loans at 
the end of October reflects continued improvement in agri- 
cultural conditions, according to a statement, Nov. 21, by 
W. IL. Myers, Farm Credit Administration Governor. The 
interest maturities on over $765,000,000 of Commissioner’s 
first and second mortgage loans made since May 1 1933 
amounted to $35,300,000 to the end of October this year, of 
which over $29,700,000 was collected and $5,600,000 was un- 
paid, Governor Myers said. Some of the loans were made 
recently and have had no maturities so far, he added, stating: 

Improvement in collections has followed closely the opening of the market- 
ing season in most sections. The best all-round improvement so far has 
occurred in the Louisville district, including Ohio, Indiana, Tennessee and 
Kentucky, where crop conditions have been generally good and livestock 
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prices favorable. Collections in the district increased from 86.2% of 
maturities at the end of October 1934 to 94% at the end of September this 
year to 95.3 at the end of October. 

In large parts of the St. Louis, St. Paul, Omaha and Wichita districts, 
which were hit by the drought in 1934, a great many farmers operated 
with a very slim cash margin this year, and there was only slight improve- 
ment in collections at the end of September. But many of these farmers 
caught up with their interest payments just as soon as they sold their crops. 
This was reflected by the increase in collections at the end of October. 

Although the percentage of collections in the Columbia, 8. ©., and 
New Orleans, La., districts was higher in September than at the end of 
October, this is largely accounted for by heavy maturities during the 
latter month. 

Interest collected on Land Bank Commissioner loans as per cent. of 
maturities is given, by districts, in the following tabulation issued by 
Mr. Myers: 





Oct. 31 
1935 


Oct. 31 
1934 


Sept. 30 





Springfield, Mass. (Connecticut, Maine, Massachusetts, 
New Hampshire, New Jersey, New York, Rhode 
Island and Vermont) 83.4 

, Md. (Delaware, District of Columbia, Mary- 
nnsylvania, Virginia and West Virginia)....| 96.2 

, 8. C. (Florida, Georgia, North Carolina and| 
South Carolina) 57.9 

Louisville, Ky. (Indiana, Kentucky, Ohio, Tennessee)._| 86.2 

New Orleans, La. (Alabama, Louisiana, Mississippi) ..-. . 

St. Louis, Mo. (Arkansas, Illinois, Missouri) 85.3 

St. Paul, Minn. (Michigan, Minnesota, North Dakota, 
and Wisconsin) 66.8 

80.6 


83.3 
88.6 
92.3 
88.7 


83.0 


87.8 
93.4 
91.6 


95.3 
75.8 
90.5 
70.7 
78.9 
81.0 
88.5 
92.7 
90.0 
. 84.2 


Houston, Texas (Texas) 
Berkeley, Calif. (Arizona, California, Nevada, Utah). 
=" Wash. (Idaho, Montana, Oregon, Washing- 

















FCA Reports Increase in Farm Financing in October— 
$78,200,000 Loaned to Farmers During Month, 
Against $72,500,000 in September 

Farm financing continued to surge ahead during October, 
the most substantial increase being registered in the short- 
term field, according to a statement, Nov. 24, from the Farm 
Credit Administration on loans during the month. The state- 
ment noted: 

A 37% increase in loans by production credit associations carried total 
short-term loans by the FCA during the month to $36,000,000 compared 
to $26,300,000 loaned in September. The associations loaned $20,200,000 
during October as against $14,700,000 in September and $11,200,000 in 
October 1934. More financing of cattle feeding and farm supply purchasing 
accounts for a large part of the increase, FCA officials said. 

The amount of new Federal Land bank and Land Bank Commissioner farm 
mortgage loans also increased during the month, being $32,100,000 in 
October compared to $29,500,000 in September. More farmers are getting 
loans to finance the purchase of farms since the Land Bank Commissioner 
was authorized last summer to make loans for that purpose up to 75% of 
the value. During October over 2,200 tenants and other farmers applied 
for loans to purchase farm land. 

Loans to farmers’ co-operative marketing and purchasing organizations, 
made primarily by the banks for co-operatives, amounted to $10,100,000 in 
October compared to $16,700,000 during September. 

Total loans and discounts by all institutions under supervision of the FCA 
amounted to $78,200,000 in October compared to $72,500,000 in September. 

—_—--_-<__—_—- 


Farmers’ Income During First Ten Months of Year 
wm, Above Same Period in 1934, According to Bureau of 
Agricultural Economics 


The Bureau of Agricultural Economics, United States De- 
partment of Agriculture, announced Nov. 25 that during the 
first 10 months of this year farmers marketed $5,099,000,000 
of farm products and received in addition $464,000,000 in 
government benefit payments. The total of $5,563,000,000 
compares with $5,249,000,000 in the first 10 months of 1934, 
the Bureau said. As to sales of farm products during Octo- 
ber, the Bureau announced: 

October sales of farm products increased more than seasonally. Sales 
totaled $793,000,000 compared with $638,000,000 in September and with 
$692,000,000 in October last year. 

Benefit payments in October were $58,000,000 compared with $57,000,000 
in September and with $76,000,000 in October last year. In October last 
year farmers also received $28,000,000 for cattle sold to the government. 

There was a marked increase in income from truck crops and meat 
animals this October. Income from grains, fruits and vegetables increased 
seasonally. Income from cotton was slightly higher than usual, but tobacco 
income increased less than usual. 

The movement of all types of meat animals to market was exceptionally 
large during October, but prices held up well, and a marked increase in 
income was reported. Income from marketings in November and December 
is expected to exceed income for the last two months of 1934. 

—--— —~<G— 
AAA Announces Sugar Beet Acreage Allotments to 
Producers for 1936—Adiustment Contract Ex- 


tended to Cover Next Year’s Crop -® 


Acreage allotments for 1936 to sugar beet producers in all 
beet sugar factory districts in the United States were an- 
nounced on Novy. 25 by the Agricultural Adjustment Admin- 
istration. It was explained by officials of the Sugar Section 
of the AAA that the allotments announced for the various 
districts represent the total of the acreage allotted to indi- 
vidual producers in each district, under the terms of the 
sugar beet production adjustment contracts. The present 
adjustment contracts have been extended by Secretary of 
Agriculture Wallace to include the 1936 crop year, according 
to announcement of the AAA on Nov. 22. At that time the 
Administration said: 
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The contract provides that such extension may be made. By means of 
the adjustment contract, a national sugar beet acreage sufficient to produce, 
on the average, 1,550,000 tons of sugar has been allotted to co-operating 
producers on the basis of their past production. The producers receive benefit 
payments on their beet production. These payments, together with the 
receipts from the sale of the crop, provide parity returns. In addition, 
producers who have to abandon planted acreage because of general crop 
failure may receive crop deficiency payments which provide a measure of 
crop insurance. 

Benefit payments to be made to co-operating producers for 1936 under 
the extended contracts will be computed upon the same basis as in 1934 
and 1935. 

Acreage allotments to farmers for 1935 totaled approximately 975,000 
acres. This was the acreage considered necessary to produce, with average 
yields, the 1,550,000 tons of sugar which the Jones-Costigan Amendment 
provides may be marketed annually by the domestic beet sugar industry. 
The acreage actually planted for 1935 was only approximately 847,000 
acres, as drought conditions were severe in much of the Western area at 
planting time. The acreage planted in 1934 was 945,000 acres. 

The sugar beet program was offered to farmers in November 1934. Ap- 
proximately 70,000 contracts have been signed by farmers in Michigan, 
Colorado, Utah, Ihado, Ohio, Montana, Nebraska, Wisconsin, Wyoming, 
California, Minnesota, Indiana, [llinois, Iowa, Washington, North Dakota, 
South Dakota, New Mexico and Kansas. The contracts provided for pay- 
ments on the 1934 and 1935 crops and for acreage adjustment on the 
1935 crop. ; 

The parity price of sugar beets for 1934 was computed at $6.79 a ton 
and benefit payments were $1.75 a ton, less a small deduction for local 
administrative costs of the program. The rate of the 1935 benefit payment 
will depend upon the prices received for sugar and sugar beets during the 
current marketing season and the parity price for the year. 


In announcing the acreage allotments to producers for 
1936, the AAA on Nov. 25 stated: 

The acreage allotted is that which it is estimated will, with average 
yields, produce the annual marketing quota of 1,550,000 short tons of sugar 
established for the beet sugar industry by the Jones-Costigan Act. The Act 
also provided for establishing of quotas for the other principal areas 
supplying the United States sugar requirements. 

Each sugar beet producer who signed a contract has been given an allot- 
ment based upon his past production history. These allotments then became 
incorporated as part of the contract, under the provisions for determining 
allotments by the Secretary of Agriculture. Producers who did not use 
their entire allotments in 1935 will have the original 1935 allotments 
available in 1936. Producers who were allotted acreage in excess of their 
original allotments for the 1935 crop year will have only their original 
allotments available for 1936, and will not receive additional acreage unless 
additional acreage is again available, and their allotments are again in- 
creased. Such individual increases are possible only when some producers 
who have allotments decide to plant no acreage, or only a portion of their 
allotments. Such unused acreage then is available for increasing the allot- 
ments of other producers, or for allotments to growers who have no past 
production history. 

The following are the allotments by States and factory districts: 


vg Processing Beets— 

a 

Colorado—American Crystal Sugar Co 
Great Western Sugar Co 


Amalgamated Sug 
Franklin County Sugar Co 
Utah-Idaho Sugar Co 


Monitor Sugar Co 
Northeastern Sugar Co 
St. Louis Sugar Co 
Superior Sugar Ref. Co Menominee 
West Bay City Sugar Co West Bay City 
Minnesota—American Crystal Sugar Co.__..E. Grand Forks 
American Crystal Sugar Co C 
Montana—Amalgamated Sugar Co 
Great Western Sugar Co 
Holly Sugar Corp 
Utah-Idaho Sugar Co 
Nebrask 


Dn 
Garland-Brigham Ci 
Utah-Idaho Sugar Co West J Ho me — 
Utah-Idaho Sugar Co 
Wyoming—Great Western Sugar Co 
Great Western Sugar Co 
Holly Sugar Corp 
Holly Sugar Corp 
Holly Sugar Corp 
Wisconsin—Rock County Sugar Co 
Menominee Sugar Co 
South Dakota—Utah-Idaho Sugar Co Belle Fourche 
Washington—Utah-Idaho Sugar Co Bellingham 


California will be considered as one area and will not be divided into 
factory districts for the purpose of the allotment procedure. Processors in 
California will contract acreage in whatever portion of the State it is 
practical for them to do so with the understanding that all growers having 
allotments will be offered purchase contracts for acreage at least equal 
to their allotments. 
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RFC{fAdvances $100,000,000 to CCC for 46-Cent Loans 
on 1935 Corn Crop 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced Nov. 25 that the directors of the 
Corporation have made a commitment of $100,000,000 to 
the Commodity Credit Corporation to enable the latter 
organization to make the 45-cent loan on the 1935 corn crop. 
Mr. Jones stated: 

Loans will be made only to producers, on corn under seal on the farm, 
who have executed the 1935 corn-hog contract and whose contract has been 
in force throughout the contract year, the borrowers agreeing to co-operate 
in any general corn-hog program offered by the Secretary of Agriculture 
in 1936 and to sign such agreement as may be put forth by the Secretary. 

The interest rate to producers remains 4%. It is anticipated that most 
of the paper will be carried by local banks. Corn loans were made in 1933 
and 1934, and all have been paid. 

If more than $100,000,000 is needed by the CCC the RFC will make 
available additional amounts. 


A tentative ecorn-hog program for the years 1936 and 1937, 
recently announced by the Agricultural Adjustment Ad- 
ministration, was referred to in our issue of Nov. 23, 
page 3321. 

_ 


John L. Lewis Resigns as Vice-President of American 
Federation of Labor—Dispute over Industrial 
Unions—President Green Warns against Creating 
ee of Cleavage’’—Views of Secretary of Labor 

erkins 


In a brief me e on Nov. 23 to William Green, President 
of the American Federation of Labor, John L. Lewis re- 
signed as Vice-President of the Federation. Mr. Lewis ad- 
vised President Green of his withdrawal from office as 
follows: 
Dear Sir and Brother: 

Effective this date, I resign as a vice-president of the American Federation 
of Labor. 

Yours truly, 
JOHN L. LEWIS. 


The resignation of Mr. Lewis (who is President of the 
United Mine Workers of America), appears to have grown 
cut of differences in the organization over the question of 
industrial unionism, which figured in the deliberations of the 
recent annual Convention of the Federation, to which refer- 
ence was made in there columns Oct. 19, page 2528 and 
Oct. 26, page 2677. From Washington Nov. 23 the New 
York ‘‘Herald Tribune’’ reported the following: 


Mr. Lewis refused to discuss his resignation but announced that he would 
hold a press conference Monday morning. At headquarters of the United 
Mine Workers it was emphasized that he had not resigned as a member of 
the A. F. of L. or taken any step toward taking the United Mine Workers 
out of that organization. 

Defeated at Cenvention 

At the convention, in October, Mr. Lewis and his allies were defeated 
three times on the issue of industrial unionism versus craft unicnism. Mr. 
Green, although a member of the United Mine Workers, an industrial 
union, and the most powerful union in the country, stood with the craft 
union leaders in upholding the San Francisco declaration of the preceding 
year. Yhis permits organization of the mass production industry along 
i ndustrial union lines, but so carefully reserves the rights of the craft unions 
that the industrial union advocates consider it a barrier to industrial 
unionism. 

About two week s ago Mr. Lewis and the heads of seven other industrial 
unions organized a committee to push the industrial union idea. 


President Green in a letter dated Nov. 23, and made public 
Nov. 25, addressed to Mr. Lewis and the heads of the unions 
associated with him in the formation of the new Committee, 
warned against “creating a line of cleavage’’ through such a 
movement. In part Mr. Green said: 


“Officers of national and international unions would undoubtedly view 
with feelings of apprehension and deep concern any attempt on the part of a 
group of local unions to organize within the organization they represent a 
movement for the avowed purpose of promoting the aceeptance or rejection 
of a principle or a policy which had been considered and decided upon at a 
convention representative of all the members of said national or international 
union. Some officers and members within national and international unions, 
as well as within the American Federation of Labor, regard separate move- 
ments formed within the main organization structure as dual in character 
and as decidedly menacing to its success and welfare. When organizations 
within organizations are formed for the achievement and realization of some 
declared purpose no one can accurately prophesy or predict where such a 
movement will lead. It could and may be diverted from its original purpose. 

‘‘Experience has shown that organizations thus formed are productive of 
confusion and fraught with serious consequences. A line of cleavage 
between such a movement and the parent body may be created and the 
breach between those who sincerely and honestly believe in different forms 
of organization could be definitely widened. Bitterness and strife would 
inevitably follow. 

“It has been the fixed rule, both within the A. F. of L. and national and 
international unions affiliated with it to decide upon organization policies 
by a majority vote at legally convened conventions. The widest opportun- 
ity must be accorded the officers and delegates who participate in these 
conventions to present their point of view . . . When a decision has thus been 
rendered it becomes the duty of the officers and members of the A. F. of L. 
to comply with it, and they should be permited to do this free from the 
interference and opposition of those who constitute the minority.” 


At a press conference after Mr. Green’s letter had been 
made — Mr. Lewis was reported in a Washington dis- 
patch Nov. 25 to the New York ‘*Times”’ as saying: 

“This issue boils down to whether the A. F. of L. will adapt itself to 
modern industrial conditions by creating modern unions,’’ he added. 

“The A. F. of L. leaders to-day have a subconscious fear that the in- 
dustrial unions, when formed, may be as unmindful of the craft unions as 
they have been of the industrial unions. I do not like their dog-in-the- 
manger attitude. 
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**Despite all the quibbling, the A. F. of L. is not organizing workers in the 
modern industries. The craft unions have no hope of standing against 
industry. We think a quarter of a century’s experience has been enough 
to demonstrate this."’ 


The dispatch continued: 


Mr. Green, at a press conference held later, said that he personally had 
always favored industrial unions, but that he knew the other A. F. of L. 
officials could not be forced to accept them against their will, although 
ultimately they might be persuaded to endorse them. 

“There is no danger to the A. F. of L.”’ he said. ‘It has lasted a half 
century. All I want to do is maintain solidarity and warn of the dangers.”’ 

Stating that Mr. Lewis's resignation would be submitted to the exceutive 
council at Miami, he expressed regret that it should be tenderei ‘‘at this 
time immedicately following his election at Atlantic City.’’ 

In reply to Mr. Lewis's charges, he said that 1,804 Federal labor unions 
have been created in the past two years, 103 of them in the automobile 
industry, 69 in the rubber industry and 17 in the aluminum industry where 
there had been no unions. 

Secretary Perkins termed the efforts of Mr. Lewis to promote industrial 
unionism ‘‘one of the most important developments’’ in recent labor history 
but indicated that while the Labor Department would help in any way that 
might appear to settle the difficulties, it would not itself take the initiative. 

“The Government has no policy in this matter and should not have one,”’ 
she said. ‘‘One of the things we have watched with horror is the attempts 
of other Governments to influence the labor movement.’’ 


On Nov. 26 the Committee for Industrial Organization, 
headed by Mr. Lewis, notified labor bodies through the 
country of the formation and purpose of the Committee— 
the notice stating: 


Because of the urgency of organizing the unorganized in the basic 
industries of America, the Committee for Industrial Organization has been 
formed. Its purposeis that outlinedinthe minority report of the resolutions 
committee submitted to the convention of the A. F. of L. in Atlantic City. 
That is, it has been formed for the purpose of encouraging and promoting 
the organization of the unorganized workers in mass production and other 
industries upon an industrial basis. 

Its aim is to foster recognition and acceptance of collective bargaining 

in such basic industries; to counsel and advise unorganized and newly 
organized groups of workers; to bring them under the banner and in affilia- 
tion with the A. F. of L. as industrial organizations. 
» It is the desire of this Committee to further in every way the effort 
of groups of workers in autos, aluminum, radio and many other mass 
production industries to find a place within the orgarized labor movement 
as represented by the A. F. of L. 

Such a great proportion of the workers are outside of the A. F. of L., 
or outside of the organized labor movement entirely, that a group of leaders 
of labor representing over a million workers allied with the A. F. of L. 
thought that the most efficient thing to do at the present time was to place 
their experience at the service of these unorganized workers, or those un- 
affiliated with the A. F. of L. with the purpose of bringing them, where 
organized, into the Federation and, where unorganized, doing everything 
possible to further organization along lines that would best serve their 
interests as workers. 

a 


Scotland and United States Celebrate 100th Anniver- 
sary of Birth of Andrew Carnegie—Secretary Hull 
Praises Philanthropist as ‘“‘Apostle of Peace”’ 


The one-hundredth birthday anniversary of the late 
Andrew Carnegie was commemorated on Nov. 25 both in the 
United States and abroad. A concert in Carnegie Hall, New 
York City, was attended by leaders in the business, philan- 
thropic, educational and musical worlds, while the centenary 
was also observed with ceremonies at Dunfermline, Scotland, 
the birthplace of the famous philanthropist and steel manu- 
facturer. Speeches made at Dunfermline were broadcast 
throughout Great Britain and this country. Secretary of 
State Hull, speaking on Nov. 25 as Chairman of the Govern- 
ing Board of the Pan-American Union in Washington, de- 
scribed Andrew Carnegie as “an apostle of peace who de- 
serves to be'‘known as a great citizen of the Americas.” The 
ceremony, which was held in the Union’s building, a gift of 
Mr. Carnegie, was attended by diplomatic representatives of 
the other American Republics. Secretary Hull’s address was 
as follows: 

We are assembled to-day to do honor to the memory of a great servant 
of humanity. Andrew Carnegie embodied both in thought and action the 
highest qualities of citizenship in a democracy, namely, service to his 
country and to his fellow men regardless of race, creed or nationality. 
Throughout the Americas his name has become a symbol ; a source of constant 
inspiration to the younger generation. 

His benefactione have had far-reaching influence. The libraries which 
he founded have been important factors in the education of public opinion. 
The great centers of scientific research which he established, such as the 
Carnegie Institution of Washington and the Carnegie Institute at Pittsburgh, 
have been potent factors in the promotion of scientific research. The 
Carnegie Corporation and the Carnegie Foundation have become great centers 
of cultural influence. 

Amongst the many high purposes to which Andrew Carnegie gave the 
best years of his life, the one which commanded his greatest enthusiasm 
and devotion, was the maintenance of peace throughout the world, but 
especially on the American continent. 

The establishment of the Carnegie Endowment for International Peace is 
the outward expression of his dedication to this great cause . 

Andrew Carnegie was one of the delegates of the United States to the 
First International Conference of American States in 1889. He soon made 
his influence felt in espousing the cause of peaceful settlement of all 
disputes that might arise between the American Republics. 

With enthusiasm he welcomed the founding, by the conference, of the 
Bureau of the American Republics, which was destined to develop into the 
Union of the American Republics. 

During the years that followed the First Conference, Andrew Carnegie 
gave increasing attention to the fostering of closer ties between the American 
Republics. 

He followed with the deepest interest the development of the work of the 
Pan-American Union. The generous gift of this building to the American 
Republics is one of the outstanding expressions of his devotion to the 


cause of peace. 
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We all owe him a deep debt of gratitude, and on this, the hundredth 
anniversary of his birth, I am certain that I am voicing the sentiments 
of the governments and nations of the Americas in paying tribute to an 
apostle of peace who deserves to be known as a great citizen of the 


Americas. 
————_- <—-.—s=——- 


Death of Arthur Henry Lamborn, New York Sugar 
Broker—Was Senior Partner of Lamborn, Hutch- 
ry & Co. and Chairman of Board of Lamborn 

Oo. 

Arthur Henry Lamborn, Senior member of Lamborn, 
Hutchings & Co. and Chairman of the Board of Lamborn 
& Co., Inc., both of New York, died Nov. 26 at his home in 
Sea Bright, N. J., after a prolonged illness. Mr. Lamborn 
was born on April 22 1871 in West Chester, Pa., of Quaker 

ntage. Following his eduction at the West Town Friends 
hool of West Chester, he went to work as an office 

boy for the Spreckels Sugar Refinery of Philadelphia in 1889. 

Two years later he became F eptew 3 of John M. Greene & 

Co., local sugar brokers of Philadelphia. Shortly thereafter 

Mr. Lamborn opened a New York office for his company. 

In 1905, he became the owner and changed the name to 

A. H. Lamborn & Co. Regarding his career an announce- 

ment issued by Lamborn & Co., stated: 

Mr. Lamborn’s career was most colorful and he was an outstanding figure 
in the sugar industry for 45 years, nationally and internationally, and was 
recognized as an authority in all branches of the business. In 1914, at 
the outbreak of the World War, Mr. Lamborn volunteered his services 
to the British Government and shortly thereafter he was requested to handle 
the entire tonnage of Cuban raw and American refined sugar shipped to 
Great Britain and the Allies. The British Admiralty consigned to him 
all steamers carrying these products during the entire period of the war 
and until the Royal Commission on Sugar Supplies of Great Britain ceased 
to function several years after the war. For this service, the British Govern- 
ment publicly cited Mr. Lamborn, commending him for his exemplary 
diligence and zeal in behalf of their interests and those of the Allied Govern- 
ments. In 1917, he became a member of the New York Stock Exchange 
and established the firm which is now known as Lamborn, Hutchings & Co., 
with headquarters at New York and branch offices in Chicago, Savannah, 
Newark, Montclair and Havana, Cuba. He was also a member of the 
New York Coffee and Sugar Exchange, Inc., New York Cotton Exchange, 
New Orleans Cotton Exchange, Commodity Exchange, New York Cocoa 
Exchange and New York Produce Exchange. 


— ~<_> 


Delegation of German Motor Dealers Concludes Visit 
to United States 


Twenty-four leading automobile dealers of Germany who 
have been in the United States attending the recent automo- 
bile shows and visiting American factories, were guests at 
a farewell luncheon given by George F. Bauer, Manager of 
the Export Department of the Automobile Manufacturers 
Association in the Rockefeller Center Club, noon on Nov. 27. 
The delegation, which was headed by Dr. Alfonse Reuss, 
General Manager of the German Automobile Dealers Asso- 
sate. sailed for Germany on Nov. 28 abroad the SS. 

uropa. 


_ — 
Se 


J. A. Rushton Nominated as Chairman of Chicago 
Association of Stock Exchange Firms 


Joseph A. Rushton, partner of Babcock, Rushton & Co., 
Chicago, was named on Nov. 22 for the Chairmanship of the 
Chicago Association of Stock Exchange Firms by the Nomi- 
nating Committee. Mr. Rushton was one of the organizers 
of the Association in 1921, and has served continuously as 
its Treasurer. If elected at the annual meeting, Dec. 6, he 
will succeed Thaddeus R. Benson, who has served as Chair- 
man for three consecutive terms. Others named by the 
Nominating Committee, Nov. 22, follow: 

Vice-Chairman, William T. Bacon, partner of Bacon, Whipple & Co. 

Treasurer, James A. Cathcart, partner of Harris, Upham & Co. 

Four members of the Board of Governors to serve three years—William 
T. Bacon, Thaddeus R. Benson of F. M. Zeiler & Co., James A. Cathcart, 
and Fred D. Sadler of Sadler & Co. 

Members of the Nominating Committee to serve one year—George E. 
Barnes of Wayne Hummer & Co., Chairman; Alfred W. Mansfield of Thomson 
& McKinnon, William McKenna of Jas. H. Oliphant & Co., Louis C. Seaverns 
of Abbott, Proctor & Paine, and Leonard M. Spitzglass of Stein, Brennan & Co. 

—_—_—__ > 


Robert L. O’Brien to Continue as Chairman of USTC— 
President Roosevelt Extends Term Additional 
Year—Also Names Captain Milne, U. S. N., as 
Governor of American Samoa 

President Roosevelt, in Warm Springs, Ga., signed an 
Executive Order on Nov. 23 continuing Robert Lincoln 
O’Brien as Chairman of the United States Tariff Com- 
mission for another year. Mr. O’Brien, a Republican, was 
appointed originally to the post by President Hoover during 
his administration. : 

With the signing of the Order, President Roosevelt also 
signed a commission appointing Captain MacGillivray Milne, 
United States Navy, as Governor of American Samoa,suc- 
ceeding Captain Otto Dowling. 

a 

Morris L. Cooke Resigns as President of EHFA—Con- 

tinues on Board of Trustees 


Confirming reports that Morris L. Cooke had resigned as 
President of the Electric Home and Farm Authority, 
Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, announced Nov. 27 that ‘‘there is no signifi- 
eance to the resignation’’ ‘‘and no lack of understanding 
between Mr. Cooke and the RFC.’’ In Philadelphia, Mr. 
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Cooke, who is also Administrator of the Rural Electrification 
Administration, also denied that his resignation was the 
result of any “difference of opinion’’, it was reported in 
Associated Press advices of Nov. 27. 

In his announcement, Mr. Jones stated: 

The functions of EHFA are to purchase from dealers, notes and contracts 
taken in payment or part payment for electrical appliances. 

The RFC has agreed to provide the funds, and Mr. Cooke's successor 
as President, will be a member of the RFC organization. 

If is my understanding that Mr. Cooke will continue extending the 
operations of the REA to bring electric power and its benefits to people 


living in the country. 
Certainly the most cordial relations exist between him and ourselves and 


he remains a member of the Board of Trustees of EHFA. 
—_—.g——_—. 


Robert V. Fleming, President of American Bankers 
Association, to Address Chamber of Commerce of 
State of New York Dec. 7 

Robert V. Fleming, newly-elected President of the Ameri- 
ean Bankers Association, will address members of the 

Chamber of Commerce of the State of New York at the 

monthly meeting on Dec. 5, it was announced Nov. 25 by 

Thomas I. Parkinson, President of the Chamber. Mr. 

Fleming, who is President of the Riggs National Bank of 

Washington, D. C., was elected head of the American 

Bankers Association by acclamation at the recent annual 

convention in New Orleans. His address before the Chamber 

will be the first since his elevation to the head of the Associa- 
tion and is expected to throw further light on the attitude of 
the banking world toward current economic conditions. 

Mr. Parkinson will preside at the meeting at which a num- 
ber of reports from committees will be acted upon. 


_— 


S. H. Logan, of Canadian Bank of Commerce, Elected 
President of Canadian Bankers’ Association 

At the annual meeting of the Canadian Bankers’ Associa- 
tion in Montreal, Nov. 14,8. H. Logan was elected President. 
Mr. Logan, who is General Manager and director of the 
Canadian Bank of Commerce, succeeded Jackson Dodds, 
General Manager of the Bank of Montreal. Other officers 
elected are as follows: 

Honorary Presidents, Sir John Aird, Sir Frederick Williams-Taylor, 
C. A. Bogert, John R. Lamb and J. A. McLeod. 

Vice-Presidents, H. B. Henwood, Gen. Mgr. Bank of Toronto; Dudley 
Dawson, Gen. Mgr. Dominion Bank; 8S. G. Dobson, Gen. Mer., Royal 
Bank of Canada, and H. F. Patterson, Gen. Mger., Bank of Nova Scotia. 
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Mid-Winter Meeting of New York State Bankers 
Association to Be Held in New York Jan. 27 1936 


The New York State Bankers Association will hold its 
mid-winter meeting on Jan. 27 at the Federal Reserve Bank 
of New York, it was announced Nov. 28 by S. Sloan Colt, 
President of the Association, who is President of the Bankers 
Trust Co., New York City. The members of the Associa- 
tion will be luncheon guests of the officers and directors 
of the Reserve Bank and business sessions will be held during 
the day in the auditorium of that institution. The meeting 
will close with the annual mid-winter banquet at the Hotel 
Roosevelt in the evening. The officers of the Association, 
in addition to Mr. Colt, are: 

Vice-President, Raymond N. Ball, President, Lincoln-Alliance Bank 
& Trust Co., Rochester. 

Treasurer, George F. Bates, Vice-President, Marine Trust Co., Buffalo. 

Executive Manager, W. Gordon Brown. 

Secretary, Clifford F. Post. 
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Issuance of Our Annual Number, American Bankers 
Convention Section 


We are issuing to-day our annual publication, the Ameri- 
can Bankers Convention Section, containing the proceedings 
of the Annual Convention of the American Bankers Associa- 
tion, held at New Orleans, La., Nov. 11-14 1935. In our 
special number will be found not only the addresses, reports, 
&c., which came before the General Convention, but also 
those which formed part of the proceedings of the various 
Sections and Divisions. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Nov. 27 for the sale of a New 
York Curb Exchange seat at $33,000, unchanged from the 
previous transaction. 


a 


Arrangements were completed Nov. 22 for the sale of two 
memberships in the Chicago Stock Exchange, both at $5,000, 
up $200 from the last previous sale. 
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The General Motors Acceptance Corp., New York City, was 
granted authority on Nov. 21 by the New York State Banking 
Department to open a branch office in Springfield, Mass. 

—_——o——— 

At a recent meeting of the Board of Directors of the Ster- 
ling National Bank & Trust Co., New York, Julian C. Ruben 
(Ne hag Vice-President, it was announced yesterday 

ov. , 


The membership of James F. Burns Jr. in the New York 
Cotton Exchange was sold Nov. 25 to William S. Dowdell. 
for another, for $11,500, this price being an increase of $400 
over the previous sale, and on Nov. 27 the membership of 
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the Estate of James B. Clews was sold to William J. Jung, 
for another, for $12,000. 


Supreme Court Justice William P. Bleakley on Nov. 25 
approved the application of the Huguenot Trust Co. of New 
Rochelle, N. Y., for permission to organize a corporation to 
absorb certain certificates of beneficial interest which were 
issued to depositors when the bank was reorganized in 1934. 
The New York “Herald Tribune” in a White Plains dispatch 
under date of Nov. 25 furthermore said: 

The bank closed on Jan. 2 1934 and, after reorganization, reopened. 
Under the reorganization plan depositors were paid one-half of their deposits 
in cash and were given certificates of beneficial interest for the balance. 
The new corporation will have a voice in the management of the bank in the 
interest of the certificate holders. 
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Several changes have been made in the personnel of the 
Girard Trust Co. of Philadelphia, Pa., it is learned from the 
Philadelphia “Record” of Nov. 25. William Newbold Ely 
has resigned as a Vice-President of the institution after 54 
years of service, and Thomas 8S. Hopkins, heretofore Treas- 
urer, has been elected Vice-President in his stead; Lewis 
Barroll, formerly Assistant Treasurer, has been promoted to 
Treasurer in lieu of Mr. Hopkins; Joseph Harrison Jr. has 
been made Assistant Treasurer, while Thomas 8S. Jenks has 
been appointed Assistant Secretary. Mr. Ely’s resignation, 
effective Dec. 1, was due to ill health, and was accepted 
with regret by the Board of Directors. 


>... 
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George B. Oates has been appointed Assistant to the Presi- 
dent of The Dollar Savings Bank of Pittsburgh, Pa., accord- 
ing to a recent announcement by Francis 8S. Guthrie, Presi- 
dent of the institution. Mr. Oates will have charge of the 
investment securities, under the direction of Mr. Guthrie. 
We quote further from “Money and Commerce” of Nov. 23, 
from which the foregoing is learned: 

Mr. Oates has been associated for many years with the investment banking 
house of Graham, Parsons & Co., of Philadelphia and New York, in charge 
of the Pittsburgh office in the Union Trust Building. He will assume his 
new duties Dec. 1. 

Coming from Philadelphia a trifle over 20 years ago, Mr. Oates has made 
many friends and is highly regarded in investment banking. He was Secre- 
tary of the Regional Code of the National Necovery Administration, and a 
short time ago retired as Secretary of the Western Pennsylvania Group of 
the Investment Bankers Association of America. 

——@——— 


At a recent meeting of the directors of the First National 
Bank of Apollo, Pa., Dr. T. J. Henry was elected Vice-Presi- 
dent of the institution and Samuel N. George was named a 
director, to fill vacancies caused by the death of George J. 
Bortz. Advices from Apollo, printed in “Money and Com- 
merce” of Nov. 23, from which this is learned, went on 
to say: 

Dr. Henry has served as director of the bank for 35 years. Mr. George 
is an employee of the Mellon National Bank, Pittsburgh. 


> 
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It is learned from Reading, Pa., advices, appearing in 
“Money and Commerce” of Nov. 23, that The Berks County 
Trust Co. of Reading plans to increase its capital stock by 
the issuance of 70,000 new $5 par shares at $7.50, of which 
$1.50 will go tosurplus account. The dispatch added: 

The proposal will be voted on Jan. 14. It will give the company $1,850,000 
capital stock, with surplus, undivided profits and reserves of $630,741. 


-. 








A 10% payment will be made Dec. 5 to depositors of the 
closed Michael Berardini Estate private bank, it was an- 
nounced on Noy. 26 by Dr. Luther A. Harr, State Secretary 
of Banking for Pennsylvania. The Philadelphia “Inquirer” 
of Nov. 27. in noting this, continued: 

The checks will total $11,013, and will bring the amount paid to date to 
$55,064, or 50% of the deposit liability. Dr. Harr announced at the same 
time that payments will be made within the next few weeks by three other 
closed banks in the State. 


a 
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From “Money and Commerce” of Nov. 23 it is learned that 
Thomas H. Cullinan has been elected President of the Bene- 
ficial Savings Fund Society of Philadelphia, Pa. He suc- 
ceeds Louis E. Pequignot, who retired last October after 
having served as President of the Society since 1926. The 
paper added: 

Mr. Cullinan has been associated with the Beneficial institution for more 
than 38 years. He has been Vice-President of the Society for the past 
nine years and is widely known in banking circles in Philadelphia and other 
Eastern cities. 








The Mitten Bank & Trust Co. of Philadelphia, Pa., has 
declared a dividend of 60c., payable Dec. 16 to stockholders 
of record Nov. 30, according to “Money and Commerce” of 
Nov. 23, which, continuing, said: 

This is the first payment since January 1930, when a dividend of $2.50 
was paid for the year 1929. 
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Depositors of the defunct Farmers’ Commercial Bank of 
Edgerton, Ohio, are to be paid in full, according to a dispatch 
from Bryan, Ohio, on Nov. 22, appearing in the Toledo 
“Blade,” from which we also quote the following: 

Stockholders of the bank have submitted a proposal, which has been 
approved in the Common Pleas Court here, to purchase the remaining assets 
for $33,000. This will provide cash to pay the remaining 20% due to the 
depositors. 

This is the third closed bank in the county to pay in full; the others being 
the Montpelier National and the Kunkel State. 

—-e-— 
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The Chicago “Journal of Commerce” of Nov. 27 is authority 
for the statement that stockholders of the Harris Trust & 
Savings Bank of Chicago of record Nov. 20 will receive one 
share of common stock of the recently formed Harris, Hall & 
Co. for each five shares of the bank stock held and up to 
noon Dec. 6 will be permitted to subscribe for additional 
shares of the recently formed securities company at a price 
ot $17.75 a share. We also quote from the paper, in part, as 
follows: 

The bank stockholders are entitled to purchase one share of the invest- 
ment firm’s common for each five shares of the bank stock held, but are at 
liberty to apply for as many more as they desire. Allotments will be made 
on the date specified. 

In the distribution outright of stock to the bank shareholders, no fractional 
shares will be issued, each one-fifth share being allocated $3.55 cash in lieu 
of a fractional share payment. Preferred stock in the amount of 2,500 
shares at $100 a share is also offered for subscription to bank shareholders. 

These disclosures were made yesterday (Nov. 26) in letters sent to stock- 
holders of the bank by Albert W. Harris, Chairman of the Board of the bank, 
and by Norman W. Harris, of Harris, Hall & Co. .. 

Through the distribution and allocation of stock for eubscription to the 
bank’s stockholders, 40% of the firm’s common stock is being made available 
te bank shareholders. 

Reference was made to the formation of the firm of Harris, 
Hall & Co. to carry on the bank’s business of underwriting 
and distributing securities in our issue of Nov. 9, page 2981. 
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Edward J. Barrett, State Auditor of Illinois, announced 
on Nov. 21 that he had authorized the payment of 10%, 
amounting to $43,688, to depositors of the North Shore Trust 
Co. of Highland Park, lll. In noting this, the Chicago 
“News” of Nov. 21 added: 

This is the third payment to be made since the bank closed, and brings 
the total to 68%. In addition to this payment, $150,829 has been paid 
preferred creditors. William L. O’Connel is receiver for the bank. 


—_—— @—_— 


The following in reference to the affairs of the defunct 
First National Bank of Detroit, Detroit, Mich., appeared 
in the Detroit ‘‘Free Press’’ of Nov. 23: 

With 194,615 claims still unproved, trustees of the subordinating de- 
positors of the First National Bank Friday asked ratification of a six- 
month extension of the deadline for the payment in full of accounts which 
originally were $300 and less. 

On the unproved claims, reserves of $1,207,934 have been established 
to pay the receiver’s 70% and $517,686 to pay the 30% provided by larger 
depositors. 

Confirmation of the extension is expected from the 1,100 subordinating 
depositors. 

The trustees are William G. Woolfolk, 
Hotchkiss and Ford Ballantyne. 


Clifford B. Longley, E. W. 


-. 
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Judge Joseph A. Moynihan has signed an order in Wayne 
County, Mich., authorizing B. Detweiler, the receiver, to pay 
a dividend of 15% to depositors and creditors of the defunct 
Wayne Savings Bank of Wayne. The payment, amounting 
to $206,000, was previously approved by the Michigan State 
Banking Department. The “Michigan Investor” of Nov. 23, 
indicating this, added: 

It is made possible by a loan of $150,357 from the Reconstruction Finance 
Corporation, $47,710 held on deposit by the receiver with the State Treas- 
urer and funds in possession of the bank. The disbursement raises the total 
sum paid to 30%, as a payment of 15% was made before. 





A. 
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According to the “Michigan Investor” of Nov. 23, the 
Owosso Savings Bank, Owosso, Mich., has purchased the 
Owosso Citizens Savings & Loan Co., paying par for the 
stock. The paper added: 

The company was organized eight years ago with a capital of $100,000. 
It made a specialty of financing automobile loans, and now this business 
will be merged with a similar department recently created by the bank 
under the direction of J. H. Hahn, Assistant Cashier. 
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From the “Michigan Investor” of Nov. 23 it is learned that 
approximately 7,000 depositors in the Peoples Wayne County 
Bank of Hamtramck, Mich., are to receive a 10% payoff on 
their original deposits after Dec. 4. The paper said: 

Approximately 7,000 depositors in the Peoples Wayne County Bank of 
Hamtramck will receive a 10% payoff on their original deposits, after 
Dec. 4, it was announced by H. C. Blackman, Manager of the Depositors 
Corp. The payoff will total $360,000, and is designed to give the Ham- 
tramck depositors some money before Christmas. The payoff is 10% on 
original deposits, but amounts to 20% on the certificates of deposit the 
depositors are now holding. ; 
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The payment of a dividend to depositors of the defunct 
Peoples State Bank for Savings of Muskegon, Mich., was 
indicated in the “Michigan Investor” of Nov. 23, as follows: 

Announcement in Muskegon of a release of $105,554 by the closed Peoples 
State Bank for Savings came as a Thanksgiving Day offering. Of the 
total, $68,362 is in commercial accounts, and $37,182 is in savings. 

The present distribution, made possible partly by loan and partly by cur- 
rent collection of old obligations, will increase the total received by savings 
depositors to 50% and a total of 40% to commercial accounts. It is 
anticipated the next distribution will comprise 10% on commercial de- 
posits only, to even up the return. 

Obligations of the bank totaling $1,880,603.35 at the time of closing, 
Oct. 2 1931, will have been reduced to $435,762.11 after the current pay- 
ment. The original claims totaled $1,615,514.25 and $265,089.10 in 
secured bills payable. The secured bills were paid in full. The present 
balance of claims includes $347,064.53 in savings deposits and $88,697.58 
ia commercial accounts. 





a. 
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Concerning the recently-opened Pine River State Bank, 
Pine River, Minn., the “Commercial West” of Nov. 23 carried 
the following, in part: 

The new Pine River State Bank, which opened Nov. 12 at Pine River, 
Minn., has made an excellent start. Many large and substantial depositors 
have become customers, and officials report they are well pleased with the 
way business has opened up. Officers of the new bank are: Presi- 
dent, A. J. Waldon; Cashier, Oscar Dahl; Assistant Cashier, L. M. Severied. 


. 


In indicating the proposed opening of a new banking insti- 
tution in Algona, Iowa, the “Commercial West’ of Nov. 16 
had the following to say: 

Algona, Iowa, is scheduled to have a new bank shortly after the first of 
next year, according to application for a charter filed with State Superin- 
tendent of Banks D. W. Bates by a group of Algona business men. . . 
Capital will be $50,000 and the executive officer probably will be State 
Comptroller C. B. Murtagh, for more than 28 years a Northern Iowa banker 
-——18 years at Emmetsburg and 10 at Algona. 


>... 
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A second 10% payment, aggregating $185,317, will be made 
to depositors of the old First National Bank of East St. 
Louis, lll., on Dec. 2 and thereafter, according to an an- 
nouncement on Nov. 23 by A. C. Johnson, Vice-President of 
the new First National Bank. The St. Louis “Globe-Demo- 
crat” of Nov. 24, authority for this, also said: 

The old First National Bank was closed during the bank holiday in 1933 
and was reorganized last May, when 50% of deposits were paid and certifi- 
cates issued for the remaining 50%. The first 10% payment was made 
several months ago. The second payment will be made to approximately 
14,000 depositors. 





‘ 
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The Memphis ‘‘Appeal’’ of Nov. 21, in indicating that a 
special dividend had been paid to the stockholders of the 
First National Bank of Memphis, Tenn., had the following 
to say: 

Stockholders of the First National Bank have received another melon 
of $20,000, or $2 per share. It came as another instalment from the 
liquidation of the First Securities Corp., an affiliate of the bank, which 
under revised banking laws had to be separated from the parent institution, 


May 1 1933. 

The melon goes to shareholders as of record of Nov. 19, and a notice from 
S. E. Ragland, President, advised it had been credited to their account. 

Checks totaling $21,440, representing a final dividend pay- 
ment of 20%, were mailed recently by Grant McFerson, 
State Bank Commissioner for Colorado, to depositors in the 
defunct Colorado State Bank of Canon City, which closed 
its doors July 8 1932. The Denver “Rocky Mountain News” 
of Nov. 21, authority for the foregoing, also supplied the 
following details: 

Depositors now have received all money on deposit when the bank was 
taken over, $107,363.11, Mr. McFerson said. 

“The efficient services of Nelson B. Cook as Special Deputy Commissioner 
in charge have resulted in unusual success and, with the assistance of the 
stockholders, I am able to distribute a sixth and final dividend, totaling 
100%, to each creditor whose claim has been duly filed,’’ Mr. McFerson said. 











Herbert D. Ivey, President of Citizens’ National Trust & 
Savings Bank of Los Angeles, Calif., was re-elected Presi- 
dent of the Los Angeles Clearing House Association at the 
annual meeting on Nov. 12. G. M. Wallace, President of 
Security-First National Bank, was re-appointed Vice-Presi- 
dent, and Henry N. Thompson was re-named Secretary- 
Manager. 
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The Ogle County National Bank of Oregon, Oregon, IIL, 
was chartered by the Comptroller of the Currency on Nov. 18. 
The new institution is capitalized at $50,000, all common 
stock. George M. Etnyre heads the institution, with Fred E. 
Allen as Cashier. 


, 
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The sixty-first annual report of the Imperial Bank of 
Canada (head office Toronto) covering the fiscal year 
ended Oct. 31 makes a satisfactory showing. The Imperial 
Bank’s statement is always awaited with interest because it 
is the first (Canadian) bank to make a report for the year, 
and the figures usually denote the general trend in bank 
earnings. Net profits for the year (after making appropria- 
tions to contingency accounts, out of which accounts full pro- 
vision for bad and doubtful debts has been made, and after 
deducting Provincial taxes amounting to $91,619) amounted 
to $1,298,079 and, when added to $595,775, the balance to 
credit of profit and loss brought forward from the preceding 
fiscal year, made $1,803,855 available for distribution. This 
amount, the report tells us, was allocated as follows: 
$700,000 to pay dividends at the rate of 10% per annum; 
$47,500 representing contributions to officers’ guarantee and 
pension funds; $250,000 written off bank premises account, 
and $199,113 to take care of Dominion government and other 
taxes, leaving a balance of $607,242 to be carried forward 
to the current year’s profit and loss account. ‘Total assets 
are shown in the statement as $142,405,878 (as compared 
with $136,272,631 last year), while total deposits are given 
at $114,674,601 as against $106,761,943 a year ago. The paid- 
up capital of the institution stands at $7,000,000, and its 
reserve fund at $8,000,000. Frank A. Rolph is President, and 
A. E. Phipps, General Manager. 
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The annual statement of the Bank of Montreal (head 
office Montreal, Canada) covering the fiscal year ended 
Oct. 31 1935 shows total assets of $792,772,872 (a gain of 
more than $30,000,000 over last year), of which quickly 
available resources amount to $533,374,811, or equal to 
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74.48% of all liabilities to the public. Of the liquid assets, 
cash is represented by cash on hand and money on deposit 
with the Bank of Canada of $82,711,635; notes of and checks 
on other banks, $27,614,596, and money on deposit with other 
banks of $37,764,631. An outstanding feature is the holdings 
of government and other bonds and debentures amounting 
to $361,769,848, as compared with $317,936,912 a year ago, 
an increase of over $43,000,000. In keeping with the bank’s 
policy, the greater portion consists of gilt-edge securities 
which mature at early dates. Further details regarding the 
bank’s showing follow: 

Call loans outside of Canada now etand at $18,835,238, down from $32,- 
133,844. The decline may be attributed to the unusually low interest rates 
that have prevailed in the principal money markets of the world. At the 
same time call loans in Canada have declined to $4,435,736 from $8,399,657. 

While there have been reports of gains in many lines of business, current 
loans have not shown a tendency to increase, with the result that loans to 
manufacturers, farmers and merchants now stand at $234,461,311, down from 
$243,477,041. This would appear to indicate that many customers have been 
able to finance the present increase in business from their own resources. 

Of special interest is the continued tendency of deposits to expand through- 
out the country, and, as a result, total deposits have now gained to $676,- 
944,866 from $630,218,835 a year ago. 

An informative feature of the report is contained in the section where 
the bank shows that it has total assets of $792,772,872, with which to meet 
payment of liabilities to the public of $716,107,779, leaving an excess of 
aesets over liabilities to the public of $76,665,093. 

The profit and loss account shows earnings slightly down from the previous 
year. It also indicates that the bank’s taxes to Dominion and Provincial 
governments are in excese of $1,000,000. ' 

Profit for the year amounted to $4,007,302, against $4,105,024 in the 
previous year. From the profit, taxes to Dominion and Provincial govern- 
ments required $1,002,089, leaving for distribution $3,005,212. Of this 
amount dividends to shareholders took $2,880,000, leaving an amount to 
be carried forward of $125,212. The net profits of $3,005,212 were equal 
to 3.92% of capital, surplus and undivided profits. After provision for 
taxes and dividends, the balance brought forward increased the balance of 
profit and loss carried forward to $1,935,033. 
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The New York agency of the Standard Bank of South 
Africa, Ltd., at 67 Wall Street, announces receipt of the 
following cablegram from the head office in London regard- 
re ay Ysemensomnes of the institution for the half-year ended 

ept. : 

The Board of Directors have resolved, subject to audit, to pay to the 
shareholders an interim dividend payable in British currency of five shillings 
per share, being at the rate of 10% per annum, subject to British income 
tax. Dividend warrants will be posted on Jan. 24. 

The bank’s investments stand in our books at less than market value as 
at Sept. 30 last, and all usual and necessary provisions have been made. 











THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been fairly 
brisk this week, but the trend of prices has, for the most 
part, been toward lower levels due to selling pressure. 
Some of the more active stocks were inclined to move 
against the trend, particularly among the industrial spe- 
cialties, which showed modest gains in several issues. 

Following a strong opening, the curb market continued 
ts upward swing during the greater part of the two-hour 
session on Saturday. Industrial specialties led the advance, 
but with the exception of Parker Rust-Proof, most of the 
Gains among the active issues in other parts of the list were 
comparatively small, although the losses of the preceding 
day were generally canceled. The best advances were 
registered by some of the slower moving stocks, particularly 
North American Light & Power pref., which moved up 
2 points to 3814; Allied Mills, which went up a point to 23; 
Childs pref., 114 points to 28; Distillers Seagrams, 1 point 
to 3644; Sun Mining, 114 points to 203%, and United Gas 
pref., 14% points to 80. 

Early improvement, followed by late selling, were the 
outstanding features of the trading on Monday. Mining 
and metal shares and a few scattered issues displayed some 
resistance, but the list, as a whole, moved downward under 
selling pressure. There were a few declines ranging above 
a point, but in most of the active shares the recessions were 
in small fractions. Stocks showing losses at the close in- 
cluded among others, American Superpower (6) pref., 
3%% points to 33; Ford of Canada (A), 114 points to 264; 
Great Atlantic & Pacific Tea Co. (7), 2 points to 130; Singer 
Manufacturing Co. (1314b), 3 points to 298; Smith-Corona, 
2 points to 18; United Gas pref., 114 points to 7834, and 
Lynch Corp., 1% points to 35. 

Selling predominated on Tuesday, though there were 
occasional spots among the industrials and specialties that 
were inclined to resist selling pressure, and while the liquida- 
tion movement slowed up to some extent it continued in 
evidence until the close. Outstanding among the declines 
were such market favorites as American Gas & Electric 
(1.40), 144 points to 3744; Babcock & Wilcox, 25% points to 
6714; Cities Service pref., 2 points to 27; Thermoid pref., 
2% points to 65; Distillers Seagrams, 1144 points to 34; 
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Royal Typewriter, 1 point to 4034, and Newmont Mining 
(14%k), 1 point to 64%. 

The Curb market closed somewhat higher on Wednesday, 
though reactionary spots were still to be found scattered 
through the general list. Most of these, however, were 
among the public utilities and specialties. The volume of 
trading was approximately 352,000 as compared with 364,000 
on the preceding day. The gains included among others 
Aluminum Co. of America, 214 points to 9014; Childs pref., 
2\% points to 31; Gulf Oil of Pennsylvania, 244 points to 
6814 and New Jersey Zinc, 1 point to 7334. 

The Curb Exchange, the New York Stock Exchange and 
all commodity markets were closed on Thursday in ob- 
servance of Thanksgiving Day. 

Reactionary movements, due to selling pressure, carried 
the industrial specialties sharply downward on Friday. 
There were a few scattered stocks that continued to move 
slowly upward, but the list, as a whole, showed a downward 
trend. The volume of sales was higher than on Wednesday, 
the turnover being approximately 398,000 shares. As com- 
pared with Friday of last week, prices were lower, American 
Gas & Electric closing last night at 37 against 3844 on 
Friday a week ago; Atlas Corp. at 127% against 13144; Com- 
monwealth Edison at 96 against 9634; Electric Bond & Share 
at 1434 against 1634; Humble Oil (New) at 58%, against 
591; International Petroleum at 3414 against 36%<; Lake 
Shore Mines at 501% against 5134; Parker Rust Proof at 
711% against 76; Singer Manufacturing Co. at 29814 against 
300, and Sherwin Williams at 1241% against 127%4. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Bonds (Par Value) 


Foreign 
| Corporate 





Stocks 
(Number 
Shares) 
277,570 





39,000 
$186 ,000 




















1 ,937,5101$19,176,000 





Week Ended Novo. 29 Jan. 1 to Nov. 29 
1935 1934 1935 1934 
1,937,510 873,200 65,862 831 55,491,035 
$19,176,000} $15,698,000) $1,056,865,000| $873,521,000 
285,000 593,000 


, : 14,768,000 
186 ,000} 250,000 














11,727,000 
$19,647,000! $16,541,000' $1,083,360,000 











$930,377 ,000 











COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphie advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Nov. 30), bank exchanges for all cities of the United States 
from which it is. possible to obtain weekly returns will be 
24% above those for the corresponding week last year. Our 
preliminary total stands at $5,330,509,664, against $4,299,- 
325,430 for the same week in 1934. At this center there is 
a gain for the week ended Friday of 34.1%. Our compara- 
tive summary for the week follows: 





Clearings—Returns by Telegraph 


Week Ended Nov. 30 1935 1934 


$2,524,928,388 





+19 
SRG 


$1,882,530,350 
153,322,459 
205 ,000 ,000 


fe 
8 


31,676,000 


$3,630,348 ,607 
561,742,780 


$4,192,091.387 





Twelve cities, five days 
Other cities, five days 


Total all cities, five days 
All cities, one day 1,138,418,277 1,081,001 ,307 


_ Total all cities for week $5,330,509,664  $4,299,325,430 +24.0 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 23. 
For that week there is an increase of 25.9%, the aggregate 
of clearings for the whole country being $5,764,301,406, 


++] +++4+4+4+4++4++ 
oS) 8S) SSSlSSaNne: 
Swell KQi anwsacoaanwor 


$2,758,247,719 
460,076,404 


$3,218,324,123 
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at this center having recorded a gai 


the cities according to the Fed 
they are located, and from this it app 


York Reserve District, includin 
an expansion of 26.3%, in the 


22.5%, and in the Phi 


In the Cleveland Reserve 
26.1%, in the Richmond Reserve District b 
in the Atlanta Reserve District by 15.7%. 
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ory $4,576,816,001 in the same week in 1934. Outside 
this city there is an increase of 25.7%, the bank cleairngs 


of 26,1%. We group 
Reserve districts in whic 


this city 
oston 


that in the New 


, the totals show 


rve District of 
elphia Reserve District of 25.5%. 


istrict the totals are larger by 
{mp 5 and 
e 


Chicago 


Reserve District is able to show an improvement of 34.6%, 
the St. Louis Reserve District of 21.8%, and the Minne- 


apolis Reserve District of 21.3%. 
rve District the increase is 20.5 
District 30.2%, and in the San 


trict 26.3% 
districts: 


In the Kansas City 
, in the Dallas Reserve 


isco Reserve Dis- 


In the following we furnish a summary by Federal Reserve 


SUMMARY OF BANK CLEARINGS 





Week Ended Nov. 23 va 1935 























Federal Reserve Dists. $ 
Ist Boston. .-_-.12 cities 286,546,280 215,884, 
2nd New York.12 “ 3,433,013, 3,069,779,000 
3rd Philadelphia9 “ 377,263,863 249,887,071 
4th a. oe t 168,829,682 
6th Richmond.6 “ 126, 109,669 
6th Atilanta....10 “ 139,987,310 
7th Chicago ...19 “ 453,264,356 285,287,480 
8th St Louls...4 “ 139,358,019 
Oth Minnea Ne 103,069,581 
10th KansasCity10 “ 130,242, 
llth Dallas ..... _ 62,507,834 
San Fran..12 “ 255,542,4 167,855,661 

Total. ...... 111 6,764,301, 4,576,816,001 +25.9| 4,653,174,472) 3,555,930,901 
Outside N. Y. City..... 2,454,848,937| 1,952,769,017 +25.7, 1.659,015,808' 1,366,273,159 
Canada.......- 32 cities!’ 537,608,132! 235,773,580 +60.1' 300,554,106 247,152,499 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 




































































Week Ended Nov. 23 
Clearings at— 
Inc. or 
1935 1934 Dec. 1933 1932 
x % $ $ 
First Federal |Reserve Dist ta 

Maine—Bangor - 549,148 456,679) +20.2 401,278 269,883 
Portiland...... 1,912,199 1,617,096 18.2 1,232,757 1,483,801 

Mass.—Boston..| 250,105,657; 206,812,716 20.9] 190,314,530} 167,026,919 
Fall River... 768, 646 ,297 18.8 683 ,994 566, 

“eseenee 303,514 312,440 —2.9 270,227 204,982 
New Bedford . . 748,205 551,577| +35.6 . 418,229 
Springfield . ... 3,155,507 2,552,823] +23.6 2,284,357 1,914,287 
Worcester__... 1,403,210 1, ,900} +32. 1,121,088 1,337, 

Conn. — Hartford 2,525, 8, ,257| +44.9 6,944,841 5,236,260 
New Haven... 3,891,540 2,819,394) +38.0 3,709,393 3,298,220 

R. I.—Providence 10, ‘ 8,188,900} +32.0 7,888,200 5,990,100 

N.H.—Manches'r 374,581 340,008} +10.2 545,136 271,054 
Total (12 cities)| 286,546,280; 234,003,087] +22.5| 215,884,689] 188,017,529 
Second Feder\al Reserve D/istrict—New)| York 

N. Y.—Albany .-. 8,666,755 9,507,214 —8.8 4,370,555 3,100,315 
Binghamton... 1,133,625 23,8941 +56.6 684,1 ,168 
Buffalo. ...... ‘ , 26,700,000] +37.8 23,770,111 19,918,496 
Dé cnhescbs 615,023 397.7441 +54.6 466,1 488,159 
Jamestown... . 566 ,506 386,039] +46.7 369,721 337,121 
New York... -|3,309,452,469/|2,624,046,984| +26.1/2,994,158,664/2, 189,657,742 
Rochester... .. 7,118,021 5,284,700) +34.7 5,195,143 4,431,632 

ier ee 3,733,327 2,704,341) +38.0 2,659,636 2,329,613 

Conn.—Stamford 3, 114 3,465,485) +3.5 2,687,229 2,248,583 

N. J.—Montelair *285,000 391,427] —27.2 400 ,000 289,853 
Newark. ....-~ 17,707,790 15,568,695| +13.7 13,727,890 14,117,387 
Northern N. J. 43,349,422 29,706,100} -+45.9 21,289,765 17,988,642 
Total (12 cities) |3,433,013,052)2,718,882,623| +26.3)3,069,779,000/2,255,507,711 
Third Federal |Reserve Dist|rict—Fhilad/el phia|— 

Pa.—Altoona.... 376,625 246,632| +52. 236,220 218,823 
Bethlehem . . .. a480,774 a1l,939,512| —75.2 a245,716 
Chester....... 402,594 461) .+-77. 251,050 447 
Lancaster... 1,058,934 915,884) --15.6 760,061 896,226 
Philadelphia... . ’ 292,000,000} +25.3) 241,000,000} 224,000,000 

shite 1,270,184 1,062,396; +19.6 889, 1,216,752 
Scranton._.... 2,220,740 2,041,710) +8.8 2,052,951 1,734,823 
Wilkes-Barre . . 997 ,538 2,047| +5.9 1,098,719 1,144,110 
tii ctitin 1,189,848 974,144) +22.1 866 ,636 795,611 

N. J.—Trenton.. 3,747,400 2,250,000} +-66.6 2,732,000 2,297 ,000 
Total (9 cities)| 377,263,863) %00.660,274 +25.5) 249,887,071; 232,539,792 
Fourth Feder al Reserve Diistrict—Clev'eland 

Ohio—Akron... c c c c c 
Canton. ......- c c c c c 
Cincinnati... - 51,609,489 42.737,820 +20.8 34,505,062 29,132,179 
Cleveland... - 79,732,864 57,259,904 +39.2 52,469,328 54,113,716 
Columbus... . 11,007,000 8, ,600| +30.5 7,252,100 5,029,700 
Mansfield... 1,642,806 1,265,381) +29.8 ,606 586,478 
Youngstown... b b b b b 

Pa.—Pittsburgh .| 113,404,166 94,411,417) +20.1 73,699,586 59,796,606 
Total (5 cities).| 257,396,325; 204,109,122) +26.1| 168,829,682) 148,658,679 
Fifth Federal |Reserve Dist|rict—Richm'ond— 

W.Va.—Hunt’g'n 172,580 97,238) +77.5 102,277 316,811 

Va.—Norfolk.... 2,456,000). 2,735,000; —10.2 1,746,000 ,994,000 
Richmond... -- 43,016,991 35,639,671| +20.7 32,332,147 24,185,624 

8S. C.—Charleston *1,100,000 908,547) +21.1 891,601 598,986 

Md.—Baltimore - 59,979,491 49,890,017) +20.2 40,268,116 40,914,450 

D.C.—Washing’p 19,384,607 14,364,293) +35.0 12,180,266 12,944,532 
Total (6 cities).| 126,109,669) 103,634,766) +-21.7 87,520,407 80,954,403 
Sixth Federal |Reserve Dist'rict—Atlant'|a— 

Tenn.—Knoxville 3,387 ,382 2,291,889] +47.8 3,429,218 1,926,517 
Nashville... .- 15,304,037 12,701,610} +20.5 9,035,485 ,603, 

Ga.—Atlanta ...| 49,800,000) 43,400, + 14.7 , 20,700,000 
Augusta.-..... 1,119,372 1,030,034; +-8.7 1,251,875 660,376 
Macon.....-- , 786, +15.1 555, 315,762 

Fla.—Jack'nville 15,202,000 13,860,000; +9.7 10,806,000 6,150,049 

Ala.—Birmingh’m 18,752,525 17,223,291; +8.9 13,082,106 7,146,793 
Mobile. ...... 1,378,092 1,089, +26.5 956,050 581,751 

Miss.—Jackson_. b b b b 
Vicksburg... 132,969 109,138; +21.8 125,196 88,597 

La.—NewOrileans} 34,005,026 28,492,711} +19.3 21,663,719 21,548, 
Total (10 cities); 139,987,310 120,984,932} +15.7 95,205,381 66,721,993 

















= 





Week Ended Nov. 23 
















































































Clearings at— 
Inc. 
1935 1934 Dee. 1933 } 1932 
% $ | 
Seventh Feder|\al 

Mich.—Adrian. . 115,214 47,764) +141. 37,789 74,970 
Ann Maree. 354,91 274,247| +29. 250,264 296,415 
Detroit ..._... 99,130,368} 67,403,1 47. 55,824,932} 42,124,189 
Grand Rapids - 2,254.37 1,512,471] +49. 1,329,967 1,818,035 
Lansing _. .... 1,317, 49,000} +76. 637,040 345,300 

Ind.—Ft. Wayne 1,023, ,545| +56. 454.698 782,563 
Indianapolis... 14,339, 11,991,000 19. 8,958,000 8,797,000 
South Bend... 1,018, 2,024,347| +49. 538,888 810,470 
Terre Haute... 4,344, 791,985| +14. 3,048,172 2,387,503 

Wis.—Milwaukee} 17,478, 997,878) +24. 11,490,614} 10,017,120 

Iowa—Ced. p. 900, 579,208 55. 230, 156 427.777 
Des Moines... 7,471, 384,117) +17. 4,921,617 3,208,689 
Sioux City... 3,051, 863,394) +6. 1,951,151 1,600,465 

aterloo..._ . b b b b b 

Ill.—Bloomingt 'n 290, 475,672| —39. 238, 674,692 

oe 2 oe 292,886, 661,437| +33.3) 191,715,691] 141,207,007 
Decatur... ... 665, 515,986] +29. 383, 322, 
POGicic nous 4,699, 2,448,018] +92. 2,082,412) 1,463,392 
Rockford... .. 940,973 613, +53. 436,72 505, 
Springfield... 983,370 837,122) +17.5 737,749 1,161,153 
Total (19 cities)} 453,264,356] 336,823,370) +34.6| 285,267,480} 218,025,281 
Eighth Federa/l Reserve Dis| trict—St. Lo|vis— 

Ind.—Evansville . b b b b b 

Mo.—St. Louis..| 85,600, 69,400,000} +23.3| 59,400,000} 43,700,000 

Ky.—Louisville..| 20,736,375| 23,987,166) +24.0| 18,642,490) 13,538, 

Tenn.—Memphis} 23,627, 20,591,983) +14.7! 18,206,127 9,493,105 

Ill.— Jacksonville b b b 

Se cane 394,000 409,000 —3.7| 266,000 359,331 
Total (4 cities)_| 139,358,019] 114,388,149] +21.8| 96,514,617] 67,090,743 
Ninth Federal) Reserve Dis|trict—Minne/|apolis- |- 

Minn.—Duluth . . 3,167,794 2,324,276| +36.3 2,688,502 1,608,469 
Minneapolis...| 66,461,740| 53,772,977 Re 52,838,175| 38,466,630 
St. Paul__.._. 26,263,501| 23,177,806] +13.3| 18,204,735) 11,963,305 

N. D.—Fargo._. 2,174,113 1,667 ,697 Tf 1,451,571 1,281,619 

8S. D.—Aberdeen 5, 587 ,245 18.5 459,782 423,743 

Mont.—Billings__ 660,314 587,061} +12.5 427,169 343,899 

waibebis 3,646,436 2,841,311| +28.3 1,892,273 1,557,967 
Total (7 cities).| 103,069,581) 84,958,373] +21.3) 77,962,207] 55,645,632 
Tenth Federal; Reserve Dis|trict—Kansa's City-|- : 
Neb.—Fremont. . 72,204 6.8 51,857 89,278 
Bett 20, 62,525| +92.3 b 80,761 
Lincoln. .._.__ 2,395,210 1,813,251) +32.1 1,543, 1,044, 
ee ema 32,522.940| 27,405,397| +18.7| 22,546,625) 17,254,671 

Kan.—Topeka.._. 2,388,795 2,124,901| +12.4 1,223,965 1,057,795 
Wichita... __. 2,733,984 2,192,551| +24.7 1,508,979 2,845,314 

Mo.—Kan. City.; 85,705,569| 70,487,671) +21.6| 58,488,899] 52,574,728 
St. Joseph ___. 3,121,712 ,041,691| +2.6 2,617,837 2,143,170 

Colo.—Col. Spgs 99,096 365,870 +36.4 381,947 416,997 

Wan oid ccc 682,952 ; +28.0 336,766 566,223 
Total (10 cities)| 130,242,695} 108,094,907| +20.5| 88,700,317] 78,073,024 
Eleventh Fede'ral Reserve | District—Da|llas— 

Tex.—Austin___. 1,010,035 734,105| +37.6 640,623 433,836 
(Rp erie 48,418,933| 36,845,818] +31.4| 38,204,196] 24,762,206 
Fort Worth... 7,668,027 6,062,090) +26.5 6,118,797 4,000,000 
Galveston____. 2,797,000 2,129,000] +31. 2,863,000 1,915,000 

La.—Shreveport - 2,613,839 2,244,980| +16.4 1,941,344 1,691,692 
Total (5 cities).| 62,507,834] 48,015,993) +30.2| 49,767,960) 32,802,734 
Twelfth Federi\al Reserve D/istrict—San/| Franc\isco— 

Wash.—Seattle..| 34,978,395| 25,723,499] +36.0| 19,461,236) 16,584,973 
Spokane. _.._. 980,000 8,223,000] +21.4 ,523, 4,262,000 
Yakima _____. 902,870 591,239] +52.7 416,817 383,516 

Ore.—Portland..| 28,032,597| 22,401,123} +25.1| 18,732,917) 13,623,954 

Utah—S. L City 14,375,720| 13,300,352} +8.1| 12,010,308 9,719,264 

Calif._-L. Beach . 3,804,902 2,905,070| +31.0 2,753,791 2,376,047 
Pasadena... 3,355,943 2,366,549| +41.8 2,215,316 2,134,511 
Sacramento . .. 7,938,393 4,284,409] +85.3 3,021,759 4,531,382 
San Francisco.| 145,685,000| 117,847,419] +23.6| 99,979,292) 75,327,322 

+ a 2,802,521 1,898,850| +47.6 1,716,180 1,322,091 
Santa Barbara. 1,612,256 1,138,688| +41.6 92,317 792,191 
Stockton..___. 2,073,825 1,580,207| +31.2 1,132,728 
Total (12 cities) 255,542,422| 202,260,405 +26.3| 167,855,661} 131,893,380 

Grand total (111 
GB in cawits 5,764,301,406| 4,576,816,001 +25.9]4,653,174,472 3,555,930,901 

Outside NewYork|2,454,848,93711,952,769,017 +25.7|1,659,015,808 1,366,273,159 

Week Ended Nov. 21 
Clearings at— 
Inc. or 
1935 1934 Dec. 1933 1932 
Canada— & $ % 3 x 

Toronto........ 197,213,269| 124,176,832) +58.8| 104,538,777| 74,106,650 

Montreal. ...... 134,579,704) 94,389,622) +42.6] 98,431,254) 73,676,221 

Winnipeg. ...__. 74,773,901| 54,298,978 2. 50,146,310 653,077 

Vancouver. ..... 18,986,408! 14,677,890 29.4 14,287,880 13,039,398 

Ottawa......... 58,072, 4,874,215) + 1091 4 4,439, ,264, 

= eee 5,088, 4,259,866) +19.5 3,477,841 5,795, 

i ei 2,726,261 2,494,211] +9.3 2,123, 1,825,220 

Hamilton. ...... 4,804,706 3,632,233| +32.3 3,512,994 3,309,165 

Calgary......-- 8,238,6 6,716,544| +22.7 5,359,645 5,839,080 

oe 2,588,079 1,612,292) +60.5 1,460,039 1,373,731 

Victoria. ....... 1,807,892 1,343,509] +34.6 1,351,346 1,197,958 

* geaiaateigeas 3.929.120|  2.530,486| +55.3 2,129,048] 2.057.362 

Edmonton... -_-_. 4,767,031 4,164, +14.5 3,427,702 3,194,378 

ob Laaameainitinres 4,780,911 4,135,208) +15.6 3,313,172 3,401,953 

Brandon_....... 378,054 326,582) +15.8 272,724 272,655 

Lethbridge... 534,63 522,397| +2.3 359,325 337,459 

Saskatoon...... 1,866,329 1,604,792) +16.3 1,466,164 1,393,176 

Moose Jaw...... 768,376 557,883| +37.7 515,582 94,361 

Brantford._..._- 973,940 795,240| +22.5 698,611 689,023 

Fort William -.__ 662,669 755,077| —12.2 538, 783,625 

New Westminster 598,645 459,810 {2 366,352 364,027 

Medicine Hat... 315,799 257,707| +22.5 228,942 1,700 

Peterborough... 651,784 537,438| +21.3 501,743 482,978 

Sherbrooke... __. 630,921 524,374) +20.3 474,146 487,450 

Kitchener___.... 1,180,911 1,064,636| +10.9 919,180 784,668 

Windsor. ....._. 2,795,754 1,827,662) +53.0 2,176,780 2,378,059 

Prince Albert ._.. 373,374 313,729| +19.0 42,475 254,866 

Moncton....... 843,198 688,314) +22.5 736,912 651,644 

Kingston......- 574,794 521,029] +10.3 485,389 472,659 

Chatham...._.. 663,191 561,453 ts 500,349 535,116 

ee et 607 ,636 547,304! +11.0 503,120 432,316 

Sudbury ......-- 92,080 601,987] +53.0 569,250 401,982 

Total (32 cities)| 537,698,132] 335,773,580) +60.1) 309,554,106| 247,152,499 

















a Not included in totals. b No clearings available. c Clearing House not function 
ing at present. 
* Estimated. 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECEOVERY AND 
RELIEF AS OF NOV. 15 1935 


A tabulation, contained in the Treasury’s “Daily Statement’ of Nov. 15, shows that $18,148,592,608 had been appre- 
priated by the various agencies of the government, as of Nov. 15, for recovery and relief. Of this amount, it is shown, 
$9,827,695,784 was expended during the fiscal year ended June 30 1935 and $1,472,754,267 thus far during the present 
fiseal year ending June 30 1936; $6,848,142,557 remains unexpended. 

The tabulation lists $2,783,098,965 of the appropriations as specific Congressional allocations to the various govern- 
mental agencies; $6,489,318,643 as having been made available by the Reconstruction Finance Corporation; $3,300,000 ,0O0 
under the National Industrial Recovery Act; $1,426,175,000 under the Emergency Appropriation Act, 1935 (approved 
June 19 1934), and $4,150,000,000 under the Emergency Relief Appropriation Act, 1935 (approved April 8 1935). 


The following is the Treasury’s tabulation: 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF NOV. 15 1935 





Sources of Funds a Expenditures a 
Appropriations 
Statutory and Executive Allocations 











Reconstruction Unezrpended 
National Emergency Finance 
Industrial |Appropriation Cor poration 
Recovery Aat 1935, 
Aad Approved 
Approved ‘June 19 1934 
June 16 1933 








Agricultural ald: $ $ $ $ $ * 
pongo nme Adjustment Administration |c1716 880,281 1,754,434,281| 268,477,881/'1,033,276,980| 452,679,420 
rocessing tax 2931,661,125 931,661,125 57,232,457| 874,428,668 


Less Pp 
me — sa Tlatto| isuastaat| lector 
Commodity Credit C ion. f 2502,190,110 , 190, , . , , 
Farm Credit Administration. f_....... 315,748,387| 602,533,387) h15,722,426| 423,395,524 
Federal Farm Mortgage Corporation. --. 200,000,000; 200,000,000 200 ,000 ,000 
banks: 
125,000,000 : F 124,958,815 1,902,105 
145,000,000 13,365,948 74,493,662 57,140,388 
Reduction in int. rates on mortgages. 58,950,000 10,588,792 19,506,931 28 .854,276 
3,055,834,671 2,443,115,494 119,771,956 


Federal Emergency Relief Admin ,090, , ° 3, ,5d4, 

Federal Gurplus Relief Corporation . . .. 116,624,322 
Civil Works Administration 400,005,000 P 833,965,000 . ant eae ane 17,203,428 
° 494 


1, 649, 101; 80,561,249 


6,701,167| 43,265,888 
h9,809,360| 216,303,647 
h21,818,618| 136,969,752 
115,087,842) 585,238,957 
56,676,741) 220,375,133 








work 
Rural Electrification Administration... 
Works Progress Administration 1 1,068 ,805, 
All other y 1,217,473,822 


_ 
to 
a 


Hone-loan bank stock 


81,645,700 
Home Owners’ Loan Corporation... 000 
associations 


200,000, 
19,339,241; 30,241,584 419,174 
12,179,140 6,849,186) 118,274,222 
4,655,678; 15,963,873 14,380,448 
1,761,663) 205,142,360 
6,034,250 365,023 


37 ,827 
150,000,000; © 
3,829,348, 19,129,222 1,002,429 


33,553 ,492|2,276,434,748/1,764,891,903 
19,358,557; 47,185,331 8,456,110 


1,472,754, 266|9 827 ,695,783 6,750,842,506 


ss 
SEE 


* _ * 
———+ -— 


bo Oe no os 
SBE osHhe 


e 


Subsistence homesteads 


Miscellaneous: 
Export-Import Banks of Washington. f_ 
Federal Deposit Insurance Corporation. 
Administration for nance Corp. Recovery . 


——_ 


S FR 
S55 S585S5 


~3 Op 
a 


— 


32 85 


3 
Si 





: 
: 
: 


1,423,530,022 |4,062,157,841 


715,095; 87,842,159 88 ,557,254 88,557,254 
6,812,914) 01,929,882 8,742, 8,742,796 


3,300,000 ,000/ 1,426 , 175,000 | p4150000,000 6,489,318 ,642| 18148 592,607 1,472,754, 266 |9,827 ,695,783'6 848, 142,557 



































a The following appropriations included in the 1936 budget estimate of $300,- f Expenditures are stated on a net basis; i.e., gross expenditures less repay- 
000,000 for public works annual program and expenditures therefrom are ments and collections, the details of which are set forth in the supplementary 
not incl in the above statement: Boulder Canyon Project, $14,000,000; statement below. 

Public Highways, $40,000,000; River and Harbor Work, $10,000,000; other Public @ Net, after deducting repayments to the RFC. 
Works, $118,409,000; TVA, $36,000,000; total, $218,409,000. fee of — ite. see. aetna: dei ch oh on eee 

b The emergency expenditures included in this statement for the period prior sun tion of $950,000,000 pro m the Act of Fe was 
to the fiscal year 1934 include only expenditures on account of the RFC and sub- | llocated by the President as follows: CWA, $345,000,000, and FERA, $605,- 
scriptions to capital stock of Federal Land banks under authority of the Act of | 900,000. 

Jan. 23 1932. Expenditures by the several departments and establishments for j See note a above. 
public works under the Emergency Relief and Construction Act of 1932 were made = Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
from general disbursing accounts, and, therefore, are not susceptible to segregation the RFC is authorized to purchase marketable securities acquired by the PWA, 
from the general expenditures of such departments and establishments on the basis but the amount which the RFC may have invested at any one time in such securities 
of Co eemy Tegneury stotements, loans Goes Bok Glam ender Tile I at Gee-IMa, ‘The amouss of ebligaaions 
Oo under oO amount of o ations 
1 © af the Acts of ee ,000,000 specific appropriations from the General Treasury which the RFC is authorized to have outstanding at any one time is increased by 

nder y 12 1933, May 25 1934, and June 19 1934; (b) $1,357,885, 000 h 

advanced by the Secretary of the Treas under authority of Sec. 12 (b) of the the sums necessary for such purchases, not to exceed $250,000,000. The purchase 
Agricultural A ideas hah, eet Hm Beg he gm A Treasury from the | © Such securities by the RFC is reflected as expenditures of the RFC and as credits 
processing taxes collected on farm products; (c) $1,753,795 advanced against expenditures of the PWA. The amount by which the availabie funds on 
account of such transactions has been increased is, therefore, included in the funds 

y the Mell om of the Treasury under authority of Sec. 10 (a) of ‘the ‘Act of June 28 of the “Reconstruction Finance Corporation—direct loans and expenditures.” 
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplus 1 Includes $700,000 allocated for savings and loan promotion as authorized by 

sugar under the Act of May 9 less $758,513.02 transferred to Division of Sec. 11 of the Act of April 27 1934. 
Disbursement, ‘Treasury Department m Under Sec. 3 of the Act of June 16 1934 the RFC 1s authorized to purchase 

d There are no statutory limitations on the amounts of funds which may be made at par obligations of the FDIC in a face amount of not to exceed $250,000,000, 
available by the RFC for carrying out the purposes of Sec. 5 of the Agricultural and the amount of obligations which the RFC is authorized to have outstanding 
Adjustment Act, and for the purchase by the RFC of preferred stock or capital notes at any one time is increased by $250,000,000. The amount to be included in this 
of banks and trust companies under the Act of March 9 1933. The RFC is required column will represent the proceeds deposited with the Treasurer of the United 
to make available to the Federal Housing Administrator such funds as he may States on account of the sale of such obligations by the FDIC to the RFC. 
deem necessary for the purposes of carrying out the provisions of the National Mie ath appropriation of $500,000,000 for subscription to capital stock is included 
Housing Act. The amounts included in this column for the purposes specified the figures shown in the column for RFC. 

are based upon checks issued therefor from time to time by the RFC. The authority = This amount represents the unallocated balance of an allocation of $400,000,000 
of of the RFC to issue its bonds, notes, and debentures has been increased by such | by the President to the Administrator of Public Works. As and when such funds 
amounts as may be required to provide funds for such purposes. are allocated by the Administrator to specific projects, the amounts are transferred 

e The sum of $8,000,000 of this amount has been allocated for the purchase of from an unallocated status to an allocated status. 

—— sugar under the Act of May 9 1934. The remainder is reserved to reimburse p Includes $4,000,000,000 specific appropriation and $150,000,000 transferred 
the Treasury for the advances referred to in footnote c. from the RFC under the ‘Act of April 8 1935. 





DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 





This Month : Fiscal Year 1936 
Repayments and Net Repayments and Nat 
Payments Collections Erpenditures Payments Collections Expenditures 


Commodity Credit Corporation $1,694,499 .62 $70,404.23 $1,624,095.39 |$173,131,082.53 | $20,479,655.34 |$152,651,427.19 
Farm Credit Administration 1,748 ,634.23 9,048 ,339 .52 a7,299,705.29 43,409 ,808 .04 59,132,235.01 | a15,722,426.97 
Loans and grants to States, municipalities, &c 9,470,705.91 628 604.97 8,842,100.94 95,109,151.20 | 104,918,511.22 | a9,809,360.12 
Loans to railroads 103,000.00 29,993.19 73,006.81 7,782,127.80 .746.76 | a21,818,618.96 
Export-Import Banks of Washington 62,647 .66 541,597 .62 a478 949.96 7,884,090.79 1, (036,689 .07 6,847 .401.72 
Reconstruction Finance Corporation—direct loans & expenditures' 33,652,021.35 22,843,906 .98 10,808,114.37 | 317,807,844.50 | 284, 254,351.55 33,553 492.95 


a Excess of repayments and collections (deduct). 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


_ The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of May 31 
1935, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1934: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
May 31 1935 May . 1934 








Balance end of month by daily statements, &c...... 1,956,836,254 2,021,713,008 

Add or Deduci— Excess or deficiency of receipts over 
or under disbursements on belated items......... —861,966 —7,674,029 
1,955,974,288 2,014,038,979 

ng obligations: 

Matured interest obligations ................... 25,901,818 29,475,371 
Cg ETERS 611,405,203 138,666,496 
Disevuat secured on War Savings Certificates... . 3,824,030 3,983,755 
Settlement on warrant checks.................. .284,065 1,907,602 
Total. ... we ee 645,415,116 174,033,224 








Balance, deficit (—) or surplus (+) + 1,310,559,172 + 1840,005,755 


INTERES [-BEARING DEBT OUTSTANDING 
Interest May 31 1935 May 31 1934 


























Tile of Loan— ~ $ 
28 0 se nal ....Q.-J. 599,724,050 599,724,050 
28 of 1916-1936 Lane t ee eee ee eee eee Q.-F. 48,954, 180 954, 
ERE 90S SS TS a aa Q.-F. 25,947,400 25,947,400 
3a oe 6 aS EE ---Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947..........__ J. 28,894,500 28,894,500 
Certificates of indebtedmess__...................- 156,800,000 1,811,850,500 
3s First Liberty Loan, 1932-1947........... . 189,928,800 1,392,226,350 
4s First Liberty . verted 1932-1947_._._J.-D. 2,399,150 5,002,450 
46 First Liberty Loan, converted 1932-1947..J.-D. 159,925,300 532,489,350 
44s First Liberty Loan, 2d conv., 1932-1947._J.-D. 552,850 3,492,150 
4s Fourth Liberty Loan of I Teva bnknie A.-O.d1 354,072,000 4,421,599,300 
46 Treasury bonds of 1947-1952............ A.-O. 758,955,800 ,983,300 
3s Treasury bonds of 1944-1954............_- J.-D. 1,036,762,000 1 ,834,500 
3%s Treasury bonds of 1946-1956........... 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947......._.... J.-D. 454,135,200 135, 
3%s Treasury bonds of 1940-1943............ J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943........... M.-8. 544,914,050 544,914,050 
3s Treasury bonds of 1946-1949_........_.- J.-D. 818,646,000 819,096,500 
38 Treasury bonds of 1951-1955............- M.-8. 755,477,000 755,481,350 
34s Treasury bonds of 1941_...............- 834,474, 834,474,100 
448-3 (se Treasury bonds of 1943-1945.__._.. A.-O. 1,400,570,500 1,400,570,500 
3i4e Treasury bonds of 1944-46.............. A.-D, 1,518,858,800 1,061,709, 
38 bonds of 1 1948...... -D. ee Oe 
3s Treasury bonds of 1949-1952__.......... a Gen.  «adcbadessoae 
2%s Treasury bonds of 1955-1960._........- mr me Sh Bee eee 
UW. @. Bees DONO, GERNES Bn ccc coccccccececece . ES ig ee ee 
2s Postal Sa RE barking ena, Bas J.-5. 101,943,340 78,030,240 
a ES aaa als 10,470,881,750 6,677,797,300 
Treasury bills, series maturing— 
Sen. 2 | te eneetouwsbnnies’-  oobehanam c100,110,000 
ET RES RS Ppa wet sr pam e ee c50,091,000 
OS ee en i Site eee hie c50,151,000 
I Se c50,257 ,000 
Ry RS EPS Re eT eS SNe ee eee ©75,047 ,000 
I i is 75,325,000 
I Re 8 eae ©75,056,000 
I a c50 ,078,000 
I Nt ol ee c75,114,000 
I, i a ee nt als ll c75,044,000 
Cee  pedbennal c50,254,000 
RY ES SEAT MMS 3s TREN IS Se Me re c50,457 ,000 
SDE ER LT NR Re LOL TEM a aes we ee PE” c75,088,000 
I NN i ee a) gia adie diel c100,236,000 
| ee Sa c50,525,000 
ee ee c50,096 ,000 
a RE Ps ea ae c50,225,000 
I a A ee erie ee c50 ,033 ,000 
AR AT peepee TS OS Fis eT Py eS c50,040,000 
RR RIC RNR RE Sa RE TEE I See ee ee ee c50,037 ,000 
RA a a ee Sea re a c50,173,000 
SRS gaa i aS INE ENTS al PS ESS ees Oe c50 ,080 ,000 
SR Ee Se ES EAs ar c50,140,000 
Pe Sa a 2 SE es eg ae Gea >  dededéions = 
RP ERE SED See “ebsabsdbooe 
Dt Diidadctinddinodandouunneautidas wodede See: << emcédetubeo 
I a aad ©75,300,000 _...-..--- 
ED... is dieied biden dadinsseiramicine wibibibiidihietendith Seen: | niictindeibe 
RS RE aaa ee ee SE Gane: ~ ssectsdeiia 
St? Midd apeadendmenawwnoobsedabboadaos Sae ©.) peneeeieeto 
Shi ob a linn cece ebbik@idiire Gap te. éadciiediibta 
ST (lid Basar, oo: Jeet on le ap dn thtetentniidees meanaiaiteiandids Gena «6 éadedabbocs 
EA . |W cd.ns aslel ox: dilttveh Mamas idtiarentenaabdideilie teem adbinde Glee * >. Geaddininda 
DR EERE SE MN NN ac ae The RR RESETS, SSE SO 
CE ES SE AS NaN aaa NON! Or Se ~° nhesetetices 
SG idl chas tp ch tiles tp aliments dibtnids aochdediiateih c50,064,000 ...cccc<~ £ 
Et oe lari: os util at actin mint tnenistn inte GEE | éedwastionoen 
Di hd iid » ht nenwittigecawasnnaainannebad Ge: |”. ‘ ébecwevade 
DLE SAve cdvbedcasdubnosoeébusindbooducne Gee; ecestubdoc 
SIs tilich sh nb ih cer tiehdinenen dp citittinivaiatameiindidimla Ge °° ouétibdsiae 
NR PORE Se SRE Te a aS ena sar ible RET Gn) «|| ‘Mbsbadoce 
SS SRS a RR: SN gene 2 Ss Ge!  okhimidde 
TG ey Saar apey Hrs 2 eR Geese... betidisdébéo 
NE ESS FRG CALS ty NR GCE AT te RD a Gata. “aktéédésebddce 
a A Geese :. ‘seanabedeo 
I i i EGR: dwibdemseco 
TLR LR SRE SS IRI Rig rE Cis RO Al Gee.) Keedooboos 
SI cits on: 10 ins callie eeemesennalh te ethene etait a as A Gwe # :ehbbdaleéen 
ee Gee . Séseeecoce 
a A Ge > étidewnboce 
a i Be | > pie Od 
de ee Geen ::) éedébdocia 
RR SUSE aR RE Ry 8 ak FP Tee COeasee >. .) dkdkadeoe 
i ee Se > <> dédbaboobic 
I RA FR I RS es 
SS GER ReTee 3 «—«. edédébsedida 
Aggregate of interest-bearing debt..............- 27,737,594,201 25,587,744,520 
ee. peenanenes 832,766,107 508,670,413 
Matured, interest ceased...................-....- 68,521,190 58,539,685 
REN AIR SAR Te TE OE pega a28,638,881,498 26,154,954,618 
Deduct Treasury surplus or add Treasury deficit ..+ 1,310,559,172 + 1840,005,755 
EET ES TY FA ae TO ay ND ON b27,.328,.322,326 24,314,948,863 





a Total gross debt May 31 1935 on the basis of daily Treasury statements was 
$28 ,638,385,223.28, and the net amount of public debt redemption and receipts 
in transit, &c., was $496,275. b No reduction is made on accourt of obligations 
of foreign governments or other investments. c Matury value. d Includes amount 
of outstanding bonds called for redemption on April 15 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES, MAY 31 1935 
—-Amount of Contingent mia 


Daatl— Princtpal Interest a 
Guaranteed by the Untied States: 
Federai Farm Mortgage Corp.: 7 < $ 

3% bonds of 1944-49__........ 862,088,900.00 1,077,611.13 863,166,511.13 
3%% bonds of 1944-64....... 98,028,700.00 663,735.99 98 692,435.99 
32% bonds of 1942-47....-..-.-.-- 194,268,100.00 2,185,516.13 196,453,616.13 
1%% bonds of 1937...--..... 22,325,000.00 81,393.23 22,406,393 .23 
2%% bonds of 1942-47_....... 11,765,800.00 79,991.10 11,845,791.10 


Financial Chronicle 





4,088,247.58 1,192,564,747.58 


*1,188,476,500.00 
Federal Housing Administration... 
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CONTINGENT LIABILITIES OF THE UNITED STATES, MAY 31 1935 
—Amount of Contingent Liabiltty—— 


Princtpal Interest a Total 
Home Owners’ Loan : $ 
4% bonds of 1083-61... ....-...  .....2.-.. b5 247,186.41 5,24/,186.41 
3% bonds, A, 1944-52... _1,115,917,325.00 2,806,584.31 1,118,723,909.31 
2% % bonds, series B, 1939-49. . 1,025,224,925.00 9,488 .80 1,034,713,008.80 
144% bonds, series C, 1 wee e 9,736,000.00 217,595.00 49,953,595.00 
1% % bonds, series D, 1937.... 49,843,000.00 254,406.98 50,097 ,406.98 
2% bonds, series E, 1938... ... 49 532,100.00 288,937.25 49,821,037.25 





*2,290,253,350.00 18,302,793.75 2,308,556,143.75 




















on Finance ; 
24% notes, series E.......... 149,621,666.67 1,553,763.46 151,175,430.13 
© hotes, Mneceoeesooous 16,000,000 .00 188,287.29 16, 188,287.29 
2% notes, series H........... 84,025,000.00 700,982.04 84,725,982.04 
249,646,666.67 2,443,032.79 ©252,089,699.46 
Total based upon guarantees _......... <.-...---- 3,753,210,590.79 
On Credit of the Untied States: 
Secretary of Agriculture......... 62,000 ,000.00 102,767.12 462,102,767.12 
Postal Savings System: 
Funds due depositors... .... 1,200,506,637.90 25,419,507.59 e1225,926,145.49 
Temmesesd Valley AWGROTNG...ncu | cc cccccdses = eccccceecs ... seeeesesese 
Total, based upon credit of the 
Cy Dich cities) tandaatenen A ERLS Ee 1,288 028,912.61 
Other Obdligattons— ee 
Federal Reserve notes (faceamt.).§ <..-.---.-. 39 se we neues £3,166,288,330.00 


* Includes only bonds issued and outstanding. a After deducting amounts of funds 
deposited with the Treasury to meet interest payments. b Interest on $324,287,125 
face amount of bonds and interim receipts outstanding. c Does not include $3,575,- 
000,000 face amount of notes and accrued interest thereon, held by Treasury and 
reflected in the puplic dept. d Funds borrowed by Secretary of Agriculture pursuant 
to Sec. 4 of the Act of May 12 1933, upon cotton in his n or control, for 
which the warehouse receipts for such cotton have been pledged as collateral. e Fig- 
ures as of April 30 1935—figures as of May 31 1935, not available. Offset by cash 
in designated depository banks and accrued interest amounting to $455,823,393.24, 
which is secured by the pledge of collateral as provided in the Regulations of the 
Postal Savings System having a face value of $470,669,379.69; cash in possession 
of System amounting to $85, 154,758.19, and government securities with a face value 
of $680,204,665 held as investments, and other assets. fin actual circulation, 
exclusive of $22,248,005 redemption fund deposited in the Treasury and $239,989,735 
of their own Federal Reserve notes held by the issuing banks. Federal Reserve notes 
issued are secured by gold certificates in the amount of $3,271,979,000; United 
States Government securities of a face value of $237,900,000, and commercial paper 
of a face amount of $6,862,000. 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 13 1935: mene 


The Bank of nagend gold reserve against notes amounted to £195,- 
$52 S28 on the 6th t., as compared with £194,683,975 on the previous 


ay. 
to MOREL of bar gold announced by the Bank during the week amounted 
About £1,860,000 has been dealt in during the week; despite the larger 
offerings, prices have been fixed daily well over the gold exchange parities. 
pean 's A coreeees showed a premium of 2d. over the shipping parity to 
ew York. 
Quotations during the week: 


Per Fine Equivalent Value 
Ounce of £ Sterling 
hh Ne xcs ee cnoddtieabetowdtitidbouiiion 14ls. 5d. 12s. 0.13d. 
EE SEER EE Pm ee CIE 141s. 5d. 12s. 0.18d. 
a eS Se aa are Sree oe 142s. 3d. 12s. 0.30d. 
CE ROSS EE FTES GE I ee 142s. 4d. 12s. 0.22d. 
I GHiaks > oii mines biden ddtinendiia 142s. 4d. 12s. 0.26d. 
BU i Ed bn dbs cd bes btondwstsibbdéalla 142s. 6d. 12s. 0.09d. 
PGR». cathe ndeddocabadonceniiintint 141s. 4.75d. 12s. 0.20d. 
The following were the United Kingdom imports and of gold 


registered from mid-day on the 4th inst. to mid-day on the 11th inst.: 








Imports Exports 

British South tiaiene £1,843,144 Netherlands........... £1,037 ,325 
Beste EMGIS. cccccoeccce : tp RR etn IES Bale aes 328 
i --~ eecuenmnnd DD | Di CD .700 
British Guiana.......-- 10,500 United StatesofAmerica. 811,584 
Tanganyika Territory - . 4,480 Other countries........-. 948 
Netherlands ............ 6,936 
ITs donee, 1s us pect tvtintanicadnty es 70,562 
Rang ig aS te 28,297 
le ef ane PI, ly 8,438 
Ar tine Republic. ~~~ 6,477 
British Malaya.......-- 11,260 
it cette ceheniiestiin on at 6,226 
Other countries .......-- 13,195 

£2,820,609 £1,906,885 


The SS. Narkunda which sailed from Bombay on the 9th inst. is reported 
to carry gold to the value of £480,000 gounqzes to London. 

The Transvaal gold output for October 1935 amounted to 931,724 fine 
ounces as compared with 902,333 fine ounces for September 1935 and 
885,627 fine ounces for October 1934. 

SILVER 


The main event of the past week was the announcement on Saturday of 
the embargo imposed by the Hong Kony government upon the export of 
silver and silver coin. As, however, this development had been generally 
expected to follow after the announcement of the new Chinese currency 
measures, it was without any immediate effect upon silver prices. American 
support has maintained the cash price at 29 5-16d., but forward quotations 
have shown some fluctuations. Offerings have varied in volume but 
Chinese sales continue and there has been some liquidation of speculative 
ong positions. On the other hand, Indian bear covering and fresh Indian 
and general speculative buying have been in evidence and this demand for 
forward caused improvement in the price for that delivery on several 
occasions, quotations on the 8th and 11th inst. being 29 3-16d. The total 
amount of the metal uired by America during the week was, in con- 
sequence of this demand rather smaller than of late. A slight reaction 
ensued yesterday to 29 1-16d., and prices to-day are unchanged. 

Uncertainty as to the future continues but there is nothing to indicate 
the imminence of any important change. 








The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th inst. to mid-day on the 11th inst.: 
Imports Exports 
British India.........-. £42,860 United States of America. £2,725,200 
REED c's bdku bntaaisipaa AR MN is baie, cn ah Gatien de ap teh 34,200 
Dd tonsphin cilngowe Th NR STS RR eR 2,900 
Ds a» edit tdbdbiines ie ST «ne d thévtigtio ibn a 1.995 
Riad «= atetiinw ddiiienind 12,202 Other countries .......-.-. 2,445 
Czechoslovakia .......-.- 9,450 
Dt te a asiihnintslcts ants ailiin oe 177,349 
CHGGNED + ch ttdbbndsdeoce 10,815 
Other countries .......-.. »455 
£306,321 £2,766,740 
Quotations during the week: 
IN LONDON 
~Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 
Nov. 7-...29 5-16d. 29 kd. Mov. 618, Mie dendsaninuka 65 %e. 
Nov. 8...29 5-16d. 29 3-16d. 
Nov. 9.-..29 5-16d. 29 4d. 
Nov. 11_..29 5-16d. 29 3-16d. 
Nov. 12...29 5-16d 29 1-16d. 
Nov. 13...29 5-16d. 29 1-16d. 
Average. ..29.312d. 29.125d. 
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: 


exchange on York recorded 
eee at rte oe ee oe ie gL 00M and the lowest $4.01 55. 
Name of Company 
ENGLISH FINANCIAL MARKET—PER CABLE Consoliyated Gas (N. Y.), $5 preferred (quar.) -. 
closing quotations for securities, &e., at London, Orgweid Publishing (quar 


The oT 
as repor ms cable, have been as follows the past week: 
Mon., Tues ., Wed., Thurs., Fri., 
Now ‘23 «=Nov.25 Nov. 26 Nov. 27 Nov. 28 Nov. 29 
Silver, per oz.. 293-164. 293-164. 293-16d. 293-16d. 293-164. 29 3-164. 
Gold, p. fine oz. 140s.11d. 1408.1154d. 140s.11d. 141s. 140s.11d. 141s. 5. 64. 
85% 85% 85% 85 8434 


Consols, 2%% Holiday 
54% srondsy 105% 105% 105% 105% 105% 
117 17% ~=—s«117% 117% 117 
The price of silver per ounce (in cents) in the United | gaton Manufacturing (special) 
States < on the same days has been: Electric St Storage Battery Co., common 


65% 65% 65% Holiday 65% 
50.01 50.01 50.01 Holiday 50.01 


77.57 77.57 77.57 77.57 Holiday 77.57 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Depariment: 
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Razo . 
—The Ogle County Nat. Bank of Oregon, Oregon, Ill.-- ,000 $5 converti 
Ne ital aeeakk poe of $50,000 common stock. President, Gold Dust Corp. ys Engh = PEERLESS 
eorge M. Etnyre. Cahsier, Fred E. Allen. Primary Goodall Sec arty Cosp 
Organization. Gorham Mic, a he. = (quar. RRS OER 
BRANCH AUTHORIZED Extra 
Butler, Pa. —— Cananea Copper (quar.)-------------- 


i1—The Butler County National Bank & Trust Co. of 
my twa of panne Borough of Chicora, Butler County, Pa. Certificate 


— CONSOLIDATION 


The re noe Bank of Kepie < yt AER 8S. Dak., preferred stock, 
1 commons 
The weirs gs nal —_ of Pailin. 8. ee: preferred stock, 
1 comm >n stoc 
oun lidated t»>-day uader the provisions of the Act of Nov. 7 Ext ngecmsagrt=s" 
1918, as ameaded, under the charter of The First National H ncure e (irregular 
Bank of Ra vid C.ty, Chirter N». 3237, and under the cor- qn Saat S0nccseao 
porate title of ‘‘ First National Bank of Rapid peg with Co 
capital stock cf $260,000, consisting of $175,000 of erred 
stock and $85,000 of c mmon stock, and surplus of , 


(ex 
Home Fire & Marine I 
~ DIVIDENDS ~ ones P. H. Knitting Mills, 7% pref- 


Dividends are grou ped in two separate tables. In the Hoskins Mfg. (quarterly) - 


first we wring together all the dividends announced the | youdnilicitershoy. cass A (quar.).--------.- 
current week. Then we follow with a second table in which Class B ( uarterly 
we show the dividends previously announced, but which | }4aboMaryland Mines (quat oor) 2 22222772 


have not yet been paid. 4 ; preferred (a r predrad fener 
nvertibie preierread \Gual.).----<----<..« 
Che dividends announced this week are: gale eoaver tite peetes 
Ingersoll-Rand, extra 
Preferred (semi-ann. 
International Cement 
International Business Machines NS rae 
Stock dividend 


Inventors Fund of America (quar.) 
t, 6% pref. (qu.)-_- 


w 
has — 
“INQoOo 


KR 
LSB Sage Rs 


nA 
Serer eee 
eieaaces &8 
Snoosooonn CCIorh kk OOOO 


SEHRER REARS RAR ES 





BSSrorwrwWrorw RSOwwwsoosrs 
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a) 
meee 





88s 
VESTERe 


S 
tr) 





2 
BBX 


- 
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Per 
Name of Company Share 


Attiliated Products (monthly) 5c 
~ 8 7 vebuved (quarterly) -- 1% 
1% 


43 
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vf 
HARK FSU F 





SSS Sw EH rwwwoww Soe 





ols 
S| ao 
ah 
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ttttttttt 
ss 


_ 
— 
CHO Cr een 


_ 


S088 


i 3 

14 5 

1 

1 1 
1 
1 


referred (quar.)-...---------- 
ote (resumed) 


(quar.) 
American Can Co., preferred (quar.)--.-------- 
American Chain, preferr erred 

American Facvtors, Ltd. 

American Hawaiian Steamship ( 


common 
hnsS cumulative en & Sauer. Tis anew cnaideiacatiienated 


Jones (J. Edw.) yalty Trus 
Series A participating trust certificates 


Series B partici cating trust certificates 

Series C parvicipat peas certificates 
Kansas City Power & so pet B (quar.)-_-. 
Kansas Electric Power pref. (quar.)-_. 

6% preferred (quarter 
Kansas 


g 


Tudugiuee 


Who 
-olCPere 


SNS w 
She 


wom 
bo Sronseobons om nononons Seonto 


ZOSZSyoo0d 

— pe 

- 

Se 

meee UESSSSSSSreolhazaSEy 
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RRAH 
ee 


TAARSEKKA SKK 





Gas & Electric, 
7% preferred (q 
can Safety Razor (quar.)--.------------- . stone Waich Case Corp. common 
American Tobacco Co., + a (quar.)..---- . ; Kobacxker Stores, resumed (quar PSAP pe 
lo-[ranean Oil Co., Coke, preferred (quar.)......-.. 


. (Delaware), preferred (quar.)-... 
Armour & Co., Illinois, 6% preferred (quar.) - - 
Art Metal Works (quar. ) 


5 








wn” 
Srororororo 


SUZ 
tt te 
Soaks 


BA 
Seaman Les an 


Nestor 
Stuy 
$88 
ose 


referred (quarterly) 
ortland Ocmnent Co., pref. (quar.)..-- 
Leslie Cali ornia $7 Bag DF ienooe 
Libby, McNeill & Li 
Lindsay Light & ‘Chem 
Lorillard (P.) & Co., commo 
Preferred (quarter terly 
lallory (P. R.) & Co., a 
Marion Water Co., 7% i. Si oscwabnane 
ayflower Assoc. (quar 
cKinney Steel Ho ding 
lemphis Power ‘ rn 2 $6 


— 
Dm crdom— Hrobobobo 


o 
& 


ilcox 
Balfour Building, Inc., v. t. c. (quar.)--.------- 
Vot trust certificates loxieat 
Bar . (quar.) 


Onto 
Zoo 
288 


Ronotom mS oro mboe 
OOUSszzoory 
ESFEECOT ETS 
Zo 
£8 


Sititisttitiittitirttt 
Neto 





eferred (quar 
Bell” Telephone of ¢ anada (quar.) 
Bell Telephone of Penns jens pref. (quar.)..- 
Black & Decker pref returren 
Bloomingdale Bros 
Bohn Aluminum & Brass (quarterly) 
Bon Ami Co., class A & B, extra 


BPPEPPES 
= Crcrnb> 
WE RSS 


: 


NNN KNONOtd 


-) 
& 





_. 
bref (s.-a.) 
, 7% pref. (quar.) -- 
eb Diablo U Oil > k Dev opment 


tra 
Murphy (G. C.) 
Myers (F.E.) & 
National Broweries, i 
Pref 


—_ 





w 
x8 











aw 


—? ly) 
, Class A (quarterly) - - 


y) 
erred (quar.)......-.- 
Canada Malting co" i ie 


SeeeStOS 
toto mts 
AERA ESS ESE: 


bo 


(quar.) 
New England Gas (aust) pref. no action. 
New Jersey & Hudson River Ry. & wary (s.-a.)- 
New Jersey Water Co 
See sca t 
e 
York & ee 


ow York ‘Toloph 
New York T a ely preferred quer. sen dite ried 
New York Steam, $6 preferred (quar 

$7 preferred rants uarterly) 

North Am com. 


” 
oon 


. 
—_ 





. . 
_— 


CISCO" DNDN MNErdIiLNOhd bho 
o 
SELES 


ZOZZSS 


_— 


( n, 44th f. (qu.) 
City & Suburban Shab — a wel EP 
Claude Neon Electric Products leieal 
Cex "= dogmmmemmmmn new (special) 





Pref: 
Pacific Ligh 
Rees ohn Oil 
Penns cansyivanta Git Gass Bain 


Peoria Warm Wak ks Co.. ref iil 
Pleitfer B yr ye erred (quar.) 


5 erred 
Commonwealth aire os 7% pref. A (qu.) 


. 
met pees peed 


robobotom 





SESSESERESES EERE 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record | Name of Company Share | P of Record 
: Dec. 20 Ameri (quarterly).......... 50c jJan. 2)Dec. 5 
Philadalphin One, Be needs Cana yn) AE RS ABS 78 | Pea foes Refinins cauarterty)........... six fan: 2)Dee: 5 
Ay ale Rap ae EE 3 Jan. Dec. 2 Sumatra bacco Corp. (quarterly) . 25¢ | Dec. Dec. 
*r, preferred (quar.) Jan. 1/Dec. 10 REIL At Ee Ma IRE aah 5c [Dec ibiDec. 2 
Pupheation Come 7% first preferred (euar. ) pis" l Dec. Dec. 5 SD Si © Ot dei ehh eed te beamamade, 3 Jan. Dec. 1 
me A preterred (quar.)........_..._-- $i 3 Jan pe ro yee ee Telephone & Telegraph (quarterly) -. Ry ‘ —_ 1 aoa 1 
Public Soe on a — | ape ig Tobacco Co., com. and com _B (auar. 1 $ Dec. 2iNov. 9 
, 1% |Dec. 31|/Dec. 20 Andian National , Ltd. (semi-ann.)...... Dec, 2)Nov. 1 
cede Jy RES Sheets Site [Des, Silos. > | ee Cee. 208. Gumtene.)....... 1 |Dec. 2|Nov.1 
gg one ¢ AS epee Jan. “9|Dec. 19 Eg Rowe Zap gece O abc |Deo. 3INov: 23 
Reed Roller Bit (o Yt ripe alia ea 25c | Dec. Dec. 16 Daniels-Midland Corp. (quar.)........ 25c Dee: j Nev a1 
Sted. 6% ore’. Gnitial). : OS EE poR PS He, gx Ov. 
pref. (initial)............-- 1% |Jan. 1/Dec. 12 ATQCROEE DOMINE nc cscasccosccesccecceccese ‘ » eee ae 
Hid, tne ine.6)s % preterred (quar Puesnesnes 1S Dos. TalNov. 30 Ferre eerniened eeeeeerreneeeee gabe Des. aINov: 15 
Ra NO: SONNET $1% |Dec. 14)Nov.30 | Artloom Corp., preferred.................... % Dec. Nov. 5 
Safety Car Saetng & I, ting... - -- te ‘$i nee. acon on Asbestos Mfg. ¢ . $1 ae conv. Bd EE ton: “33 econ 
Scott cae Gene. al Ftp Pi an .....| be Dec. 31/Dec. 17 Associa tes Investment . a peseience amare 20c Dec. 31/ Dec. 21 
Common ol NR Rings Ae? eSoer Dec. 31|Dec. 17 7% eferred (quarterly) - - - ~~~ 22222222222. $1 % |Dec. 31|/Dec. 21 
Sherwin-Williams, Ltd., preferred_._.__--..-- 1% |Jan. 2)Dec. 15 | Atlan Co. common.........-..... Dec. 16] Nov. 21 
ower Co., $6 pref. (quar.)_--- et Jan. Dec. 16 Atlas erred <quar.) clad hain d-eticeii skal 75¢ |Dec. 2)Nov. 20 
enn P p . ‘ 40c |Dec Dec. 13 Atlas Powder (quar a i a 50c | Dec. ev: a 
—- -. a BL nyo nee ae ee Automatic Youu eas Y pe aaa eRp ade nee 12\e |Jan. Dec. 
o~ AE oc 37\%e |Jan. 15\Dec. 20 i Sot ee een 12%4e |Apr. 1/Mar. 20 
ee. SS Sel Ac ATR 34%c |Jan Dec. 20 carteriy BNE BER HOSTER BBN ANF AT REM: 2% 12 «ec vee June 
Weer ower _ pega iti initia i leh i a , — Sea 26 
cum | or. . Dec. Automotive Gear Works, In es uar.)| 41 4c : ov. 
Southern Gdlorado Power Uo... or es 14% \am 5 Avondale Mills, A & B Le wares Crgepe a ie So 56c Jan. Dec, 15 
. preferred (quar ESP ee 1% |Dec. Nov. 30 Babcock & Wilcox (interim)......_........... 4% ns astnapin 0 ans nee 5° 
ems 5 New England | oa (quar.).---- $1 Jan. ee ft Badger ag ey yee iA Rbodibomnnbane Dec. Dec. 
aon Remy hy ade Oo... 25% pref. cifs.-_| $1% |Dec. 16|Nov- 30 6% % cumula erred (quar.)......__. $1% |Dec. 2/Nov. 15 
erred 34 7 R. Co., common... .... 6 Jan. Nov. 3 
SDF ~~, pcapebuyntesniates opngen me |) er Senet faq © ssorrannusoonsguogniengsqgecnpbbenen 14% |Jan. 1/Nov. 30 
Standard Brands, Inc., common (quar.)------- 37° Jan. 2| Dec. 6 Electric, 6% pref. (quar.)------ 18 Jan Dec. 10 
sg ie Ind a ey ete ri Raa Dec. 14|Dec. 5 uge El Co., $6 pref. (quar.)___. $1 Dec. 2/Nov. 15 
Taster Distill | tae pena aes Dec. 16/Dec. 2 Belden Mfg Co. 1 Bie a Phi ate at ata UA 1 Dec. 14/f/ec. 9 
~ itn ~ tg phe a i i ae a Jan. 2)\Dec. 16 h Creek RR. (quarterly) ............-_.. Jan. Dec. 16 
TS Etre: Sta E I ELIT GER Jan. 1/Dec. if Bellows & Co.. hee A ( uarterly Wacsuncencect. a ae wor. 3 
Texas Electric Service, $6 preferred (quar.)-.--| $134 |Jan. Dec. 16 | Bendix Aviation re aeuelsiien srekerea’ "| Sin tee abe. 6 
Todd verds... yi i cain edt Rilo Dee. 30|Dec. 5 Bigelow-Sanford 1 Cerne, pref. (quar.)......... 1% |Dec. ad ie 
Traders Selties Aan. (aust)... ES BA $1% |Dec. 2/Nov. 22 Biltmore Hats, % pref. Ss Meme see 1% |Dec. ov. 
Tro reen RR. Assn. (s.-a.)---------- 1% |Dec. 16|Nov. 29 ton Gas Works % preferred (quar.).| $1% |Jan. 1)....... 
he. be pam at A PS IRE $15 June 15\June 1 uarterly) - LP PLR A 0 1 Feb.  aaerbacscien 
nm? , Seabered 2 << -2-<02-222=22--- n$l Dec. 31/Dec. 16 preferred ered (quarterly) Saisie fe Oe | a 
Union Carbide & Carbon Corp. -.--.----------- an Dec. 6 |  6%% preferred (quarterly)... ............. . ‘ 16lDec. 3 
ted-C astener (quar.)......---------- 6|\Dec. 9 ay ph orks uar.)....| $1 Dec. Dec 
7 abies cpecned DEE SEEM Si: SRI: oe on 16 Dec. 9 Blackstone \ Valley G: Gas & Hiectrke pr (s.-a. ).. Dec. é Nov. 14 
I nn pain 2ic |Dec. 16\Dec. 9 % preferred (quar $1 pee. 3} ped : 
United en... cd 75¢ |Jan. 2|Dec. 10 Blue. Ridge Corp p.; opt, #3 conv. . pref., ser. 1929- si3C pes. Bev. & 
ni inal oot. Gee. Va beds seen ee co bee theosonoeetseoeece . . 
aren f oe ¢ co mmon cl A & B (qu.)-- ee Jan. 2\Dec. 16a | Beaton & Albany RR_... ._................ $2\% |Dec. 31/Nov 30 
th on on oo ah 6s Aa TIED tlh ASD 1 Jan. 2)Dec. 16a | Boston Eleva Ry. (quarterly) ............. $1 5 Jan. 2)Dec. 10 
, er 1 NS alate CP RT h58 1-3ci\ Jan. 15| Dec. 14 Borton & Providence Sn RSPR Jan. 2)Dec 20 
Uiah Power & Light, $7 p ss Jan. 1)Dec. 14 Boston Storage & Co. (quar.)....... a1 pes. Hh sonneeg 
ai ae eta aR INEM. et , ' ton Wharf Be ime A yg Pvc BPI HOS he ; 
a... gi |San: S0lJan. 10 | Boston Woven fess & Rubber Os, preferred” Dec: 16|Dec. 2 
Preferred — ILENE REY ELLE 1% |Apr. 20/Apr. 10 Brach (E J. ) & Sons (qua a 25¢ Dec. ob ov. F 
en eT een 1% |July 20)July 10 | Brewer (C) & Co. Ltd jonohs LENE pe ett $1 |Dec 25|Dec. 
Preferred jos saenapaneeps onaetebaeaiage 13 Oct. 20/Oct. 10 & Stratton Corp. (quar.).............- 75¢e |Dec. 16 Dec. 5 
ao Je ‘ower Co.. $6 pref. (quar.)-| $1% |Dec. 14|Nov. 25 Brieht (T. Gye Co Ltd. (quarterly)......... Ze Dec. 15 Nov. 30 
esso ved aritt € 4 12\%ec |\Jan. 2)Dec. 14 6% preferred (quarterly) .................. $ Dec. 15, Nov. 30 
bi son Oll & Snow st Rebbe BER SED PET 37%c |Jan. 2|/Dec. 14 Bristol Brass (quarterly) .................... 37 ge Dec. 14 Blov. 39 
Westmoreland, inc. ( Cy ee nn tae Tre ison Sipe. an +c epagebbhasei ae ebtebpageadermsernt ‘$1 Des’ talNov’ 20 
wont ae Water y gos (duar.)--| Shi om 2\ Dec. 19 Bristol-Myers (quarterly) ..........-..-...... Dec. 2)Nov. 8 
Weston Electric Instrument, A (quar.)....-.-.-- 50c — : ee 3 y peowednasoesetinees a ae Ss 
Bias ee ea Secunia dF Dec 16) Nov. 30 Brooklyn Edison Co. (quarterly)............. $2 |Nov. 30/Nov. 8 
bes 7% ae er ne nde a _...------| 87%e |Dec. 16| Nov. 30 Brooklyn-Manhattap Transit Cop, pref. (qu. ). $l is aoe. ees. ‘: 
f ros., Inc., 1%) preferred “sss ee ee eee ee h$1 34 Dec 1| Nov. 23 (quar t, di bai Wnt 75e Jan. 2 Dec. 16 
Yate es A. Eee TT a oem ee = a Telee & Messenger Co. (quar.)...... ‘} I3 oe > Dor 20 
Below we give the dividends announced in previous weeks Brooklyn 1 Union G Gas as (quarterly) . - = 2eernene=- gc [ian. 2Dee ih 
and not yet paid. This list does not include dividends an- | “Gis. B................2 2222777777 30¢ Nov. 30 Nov. 15 
nounced this week, these being given in the preceding table. Brown Shee Se %. commen, (a peed ecorercccee| i % serge mp 
B I ; , 
Per When | Holders Docpene-terle Co seetaves , . a lieth ieee i _. ‘o ie 
poe seers be Sata aren Shave _| Eevatee| of Recoré | Budd Raslty Corp. (quarteriy)......-------- ngs |Dec. 31 Dec. 18 
¥ . . ter] -@Geeewaeecaececanacaecananeceaneaece 1 ec. ec. 
Abbots Laborstseles (Guat) cccc2uz-a22a222-| Soe om: BDec 18 | purtie MiaGie asians Bower. pref. Cauar| ‘s6e Inn’ “2 Dec: 14 
Te en «2s ownonorroce= 25e |Jan: 2\Dec. 18 Deny ey yrppaalectateenl benttnnaesis $1 |Feb 2 Jan. 15 
See ee Saene. 0% watured---------!, ie ibes, tilaes te | Roe Gold Dredging >= =~2-2=2202--72=7- $1°36 |Dea, 10|Nov. 12 
Adams express Oo.."696 util. bret. aaa.) “ins Dec: $3)Dec. 170 | Bunker Hill & Sullivan Wining & Goncéniratiog| 5 | lvoe a5 
a ffiiinced Peed Onitial) ——- «—--------2-=----=- Dec. 1|/Nov.14 | Burmah Oil Go. (initial)........-...........| 3%% |-------|------ 5° 
; ewe epaun anes Stores, pref. (quar.)...- nei % Jan. 1 te of Burroughs Ad Adding Machine Co..............-. i pee Siasoy 5 
bama Servi preferred 6eeneeee Dec. Sr a i a ‘ . : 
, Reny Wind wtngt | (semi-annually) -- - 3 Jan. 1/Dec. 14 Butler ¥ Water Co., 7% pref. sane ELT IPRRR. OS $1% ses. a pee. 3 
bemar! mare ufacturing, 7% preferred nei % Dec. 2\Nov. 25 Calamba Sugar Estates ( SRR S RR RET 40c |Jan ec 
“ “pty bn mage esti $4 Dec. 14\Vec. 4 Preferred (quarterly) ..............______. 25e jJan. 2jDec 14 
po med & Baldwin, 14¢....--------------  16|Nov. 30 | California Ink (quarterly) -222722222222222222 BOc \Jan. | 2iDec. 21 
Allen Indusries (quar )-.22.-22-s2222222---| "600 [Dec i|Nov It | California Backing (quarterly) =~7777777777777 87 ise |Dec: 16|Nov. 30 
1 scene ne tat eR 75e |Dec. 1|Nov. 11, | Campbell. Wyant & Cannon Foundry Oo------ gb¢ |Nov. 30\Nov. 9 
’ ’ ARTES AORTA tet PEL SVS PU ae Came ; 3° . 
asleg Laborstoree (Gia J °°000002202002<2-| HB Yam Bes. ga | Samba Carp common pi onennanassoa--| ie Dec 20|Dec. 2 
preferred (quarter. ° Sah ane aa serra 87sec |Jan. 1/\Dec. 24 Canada & Dominion Suaer lad PS IT r37 ie 3: ew 
% & Western Ry.. guaranteed (s.-a.)_-- ‘5 Jan. 1/\Dec. 20 Canada Vinegar, Ltd. (quarterly) - Dec. ov. 
ry need Co. of America, preferred.........- 37 %ec \Jan. 1/\Dec. 14 Canada West Natural Gas, Light. Heat & Power, olN 15 
—_— ~<a ; POLE CE EO hbbe Jan. 1/Dec. 14 6% preferred (quarterly) bee peanddnddaseuk #1 + 708. 5 a’ 13 
dee rs I 50c | Dec. 31|\Dec. 15 Ca n Cottons, Ltd. (quar.).._....-..---- 3 an. -# 
“ao Los 7777] $1% |Dec. 31|Dec. 15 raare aorey)...................... $1}5 |Jan. 2|Dec. 13 
u rae - pref NEP RETA Jan. 1\Dec. 19 Canadian General Electric Saati aah: 75c Jan. } pee 
Arch ( rly) cial ieakaslaldadaiiad 25c 2\Nov. 20 Canadian Hydro-Electric. preferred (quar.)....| r$1% ec. 5| Nov. 15 
y ree JC 75, pref. (semi-ann.)_-__- Jan. 2 . 16 Canadian Siilk Products A (quar.).........___. 37 Ke |Dec . 
meri - a : mF "MOSES 1| Nov. 15 Canfield Oil Co. 7% preferred  Lageae.) a $1 % | Dec. 3} ee. rs 
rn pe oe rs prior pref. (quar.)....- $1% |Dec. 2/\Nov. 15 Caribou Gold & Mining, (initial)...........~- 2%c_ |Jan. ec. 
merican Celene taaarety Pnienseenctassence 7 Jan. 2)|Dec. 12 Carman & Oo., Inc., class A.........---<...- n$l pec. 1jNov. 15. 
“ ee ee ee a ae ea 25c |Jan. 2 ioe. bE Cagaation Co. 1 7e we. SEE Pina ccecccogecen ! i. hansen 
SN ee | ae een, ee | cee fee 6 We on ae Nov. i6 
Fa Electric Securities Corp., pret (quar.)} 74%c |Dec. 2/Nov. 20a | Case (J. 1.). 7% preferred..._............... i Jan. 1 , 
=e aoe Ltd. (mo 10|Nov.30 | Caterpillar Tractor (quarterly)..............- ene ey 3 abl 3 
: MA casadenet La ce oe oe ee ee es Cc - 9 
| a es eee: 8 Ot Gee Guisquchanns Wi. (semi-ann 5------) $1.20 Han.” Z|Dec. 20 
PA... n Gas & Electric Co. common (quar.)..- Jan. Dec. Central Arkansas Pu % |\Dec. , 
ferred aed yee ibbiiie sn i Feb. tlJam, § Sentral Illinois Light Co., 6% pref. A, atta : My —_ alpen 4 
American & General Securities, com. A. (quar.) - c |Dec. 2/Nov. 15 7% preferred (quarterly) ............------ 1% ee. gee. if 
all (quarterly) sips tenis Sebachaibiinakes Dec. 2/Nov.15 Central Mississippi Valley Elec. Prop.. preferred $1 3 ne SINov 20 
ware Corp (qusr)............. 25e |Jan. 1\Dec. 14 | Century Ribbon Mills preferred (quar)....._ 81% |Dec. 2|Nov 29 
meri Home Products Corp. ._.....-.----- 20c |Dec. 2|Nov. 14 Ohampion Paper & Fibre Co., pref. (quar.).... TES, a. SINow. 1 
y een Investment of Of Iilinols, class B (quar.)~. 4 vd Dec. oy ay Sueseeres og" Inc $5 5 pret. (auar.) cee $1 ang : ney: } 
y ere an traction” (quarterty)..--- 30c |Feb. 2\Jan. 15 | Gheaet ke & Onio hey, (quariariy)=—-~>~ rire 70¢ |Jan. 1| Dec. 6 
oleesed uarterly) ee eV ERRORS 37 %c |Feb. 2i\Jan. 15 ee cowunaee $3 4 Dee o7|\Dec. 6 
Metals, 6% preferred .............. 2|Nov. 21 Cagslivena’ Mfg. omer}. ssaieiiiiiskiiihia asaimenavactaa $1 |Dec ce 8 
Goods eferred (quar.) $1 Dec. 16\Dec. 6 2 aR Aa gc I OR RNG SAAR RE $1 |Dec. 27|Dec. 
pmerienn er ee teanbeed y Corp. Gennes RACER? tem tEerwetsorecoonsunnnond the |Dec: 3|Nov. 20 
EE ia ou, ec ee alicia $1% |Dec. 2/Nov. 21 Chicago Corp.. $3 preferred...........-..--- h60c |Dec. 1 Mow +4 
American : ting & Refining, 2d preferred nes 2i\Nov. 8 $3 preferred (quar.)...--- ceccssccegce| 406 |Deo. _liNov. 2 
ist preferred ( Dedvones vthobiniiebbons 18g Dec at Nov. 3 Ohicago District Klectric Generating. $6 pref... $1} 28 x" a ay 9 
American Steel Foundries, I ss cas tacttslnctiiai bite Dec Dec. hicago Mail DT CERES) ccm ccecteounuens . 
American Stores ( Sp aithcedsieh dpeneecetiiniiieeig 50c iJan. 1/Dec. 13 ' Extra bi durkabodebihianiiienbinanieiiinibid 12}e 'Dec. 2'Nov. 9 
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Name of Company 


When | Holders 
Payable of Record 





ar tae Junction Rys. And age Stockyards Co. 
Chicago Rivet & wis & Shaohine’ GP eicwccoscocee 


Extra 
Chicago Yellow Cab 
pe anew ana Securities Co., 





Extra 
5% preferred aoe y)- 
Cincinnati t'niot Terminal, pref. (quar.)....-- 
Cy Ice & Fuel ° 


erred (quar.) 

pe ba Ag pad e Water Co., 6% pref. (qu.)... 
Clark Equipment (quar.)........-.-.-...-..--. 
erred uar. 


d & Mahouwing Ry (6. @)-.... 
Cleveland Electric IJuminating Co. (quar. Tawet 
4 preferred, initial (quar.) 
erred (quorterly) 
Cleveland & l’ittsburgh Ry..7% guar. (quar.).. 
Special] guaranteed ) 
Climax Molybdenum Co (quar.) 
Clin Trust O09. ¥.) (qua?.)..ccccceccceesces 


Ootynebus & Xenia 
Commercial Investment Trust, common (quar.) 
on ieee é ser. 1929 
v. 
Conv. eee, | oie. peveee of 18 Os = Des 


6%% ovreferred © (quarterly) 
Compo Shoe Mechinery (quarterly 
Com Industrial Gasses. ine. (quar.).... 
Confederation tife Aesec ‘Toronto’ (quar.)-_. 
Copaeseuas- 2 airn (quarterly) 
x 


preterr ed (quar.)... 
Standard Securit eaan 
erred 


erred 
Co., ine. Ra (quar : 


Crown 
$7 preferred 
Crown-Zellerbach, preferred A & 
Crucible Steel Co. of America, be 
Crum & Forster preferred (quar.)......... ..-. 
& Forster = Shares Corp. 


Class A and B 
Var tmhenas basen 
(4) 
Cuneo Press Ay "6 i 
OCushman’'s Sons, 7% 
$8 pref (quar. 
ene Pha ag ved Inc. 


Dayton & chigan R Co 
Devin Powe ah t Co.,6% 


Deere & Co., pref. 
Detroit City’ Gas, 
Detroit Motorbus 
Dejay Stores, 


aa 
Dtade 
pref. tuneenthiie? 


uar 
6% preferred (quarterly) .... 
( iquidating ) 
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Name of Company 


Per 
Share 


When 
Payable 


| Holders 
of Record 





wig Gas & to — prior pref. (quar.)_.. 
Eastern Shore Public Se 


pref ( 
aa preferred (quar. 
Bdie Paver Corp ba eos . 
Edison Bros. Stores (quarterly) 


Electric Shareholdings, $6 
Elec prope pant 5) 
E] Paso Siecle Co. Co. (Texas). $6 pref. (aqr.) 
Ely & Walker Dry Goods “ 
Emerson's Bromo Seltzer, 


Equity Shates (initial) . Ce ae 
Krie & Pittsburgh RR . 7% etd. (quar.)_.. 

Guarant teens (quar A ap ET 
Essex & 774 Gas ty Pie am debekkek © 


ire & Rubber. 
First Holding Corp. (Calif. ) 
First pomenes & Stores (quar 
First pref ‘So. 
Fishman et H. de 
«ae & Conn 


‘Inc. SG ocnmeihammet 
Dredge & Dock (quar.)-_. 


ed (quar.) 
Florida pore OCorp., of  " & ear 
Preferred A (quarter bo Oe Chbthndweeneone 
Florsheim Shoe, —_ Er (quarterly) 
Class A (special) dos © 0 coceeceeoessoocoonss 
ae 
Class B (special 
Food Dealers industrial Bank (Brooklyn, N. Y. ? 
Food Machinery Corp... 64% pref. (mo.) 
Franklin Simon & Co., erred 
Freeport Texas (quarter y) 
Preferred (quarterly) ..........- 
Gates Rubber Co , preferred (quar.).......... 





(qu uarterly) 

ter & nn ny te ETT 
y ven Refactories Co. ( ed 

Glens Falls Insurance Co 

Globe D Publishers. pref. quar. | NEP ESSE 
Globe Underwriters Exchange 

Gilobe Wernicke preferred (quar.) 

—! Brewing (quarterly).................. 


xtra 
Gold & Stock Telegraph (quar.)...........__. 
Goodyear Tire & Ku ee eee 
Grace (W.R)&O 


Pref B ‘s.-a.) 
Granby Consolidated Smelting & Power Co... . 
Grand Union Co., $3 conv. preferred 
Grand Valley Br 
Great Atlantic & P 

Extra 


n.) 
Greenfield Tap & Die. $t $6 reo 
Green Mountain Power, $6 peered | 
Greenwich Water & Gas 7 6% 
Greyhound Corp . pref. A (quar. 
ulf States Utilities Co., $6 preferred 


$5% pref 
Hackensack Water Co. (semi-annually) 
7% preferred A (quarterly) 
BeOle Hees. Stares (GURE.).ccccccocceccccecccec 
Hamilton Watch, 
6% — 


Hammermill Pa Co., 
Hancock Oil of California. class A 
tting Co.,com. A. & 


es (P. H.) 

mmon A & B (extra 
Hanna (M. A.) Co., 5% pref.., 
Harbison- Walker Refractories 


initial (quar.) .- 


waii Consol. Ry 77% pref. A (quar.) ihn aabissle 
Hazel-Atlas Glass Co. (quarterly) 
Hazeltine Corp. (quar.) 


C.) Co., 
—e Cinesaical (quar 


a Lace 


Special 
Hires (Chas. E..) Co., class A common (quar.)-.. 
Hobart Mfg., class A Fe RA A IE Fe a 
ae B.. extra 


xtra 
Holt, (H.) & Co., A. (resumed)_.........._-. 
Homestake Mining (extra)... tbnasdbisbieod 
Honolutu Oil Corp., Ltd 
Honolulu Plantat tion yy 
“Rees Finance, A & B 





euvnet 
KEIKE 


— 
x 


ave & 
are XE 


Scion 
SEP SELS 


Sr sedtee ‘ 
32385358 


ioe) 
“1A 


See ee ieee = 
BDTF PEWS ETRY 


—S 
Lod 
ead 


USS EEESER RNA R RES 


eho ~ 
SeKs ele 


My BED SESS SLRS SRE 


S SERRE RARISE 


Sn 7 So 
Bos 


<7 


SEEERERRERS EESEES 


ey 


z 


Cane 


SaSRRSERRERE 


BxERREAS ROR ERRRRSR RS! 





i 


. 4 


Com = 


ite 


ee i? 
oy 19 
Nov. 


2\ Dec. 
2| Dec 
2| Dec 


2\ Nov. 
2| Nov. 20 





ZZTZ0ZZZZ Zz 
SHE TEE ES 
LOND Shoe OS 


Z 
£2 


= 

S 
ZZ 
2¢ 
4< 
209 
36 


Seo 





ow 
no Nr Oni 


mt et © i 





ne 
NNoob 





as ae 


Z2ZZ00Zz00>5 
eoeeaseeaeses: 
Spee bghgnensrecag. SSRUIURS. 


i 


Goo _ mee 
Ort th LO AA — DMO DON 
ZUZZ 
ogcoco 
4933 
— 
aD 


CABIN ttt HOD NONI AD NOMI 
g7ae 
S333 


mtg 


ne 


NWdokoro™s 


a 





ZZ 
O° 
<< 

& 


i 


eoooce 
4255558 


° 
se 0000 0D OD ORO Seek 
©1071 000000 G0 Cr Ge 


Segecccces 


ptt tt 
enencnenDen 
Seenee 
SOOO 
a8 S828 < 
eohoenee | 69 
hat thet one ts 








Volume 141 Financial Chronicle 3487 




















































































































Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Shure fener | Record 
Hooven & Allison Co., 7% preferred (quar.)....| $1 Dec. 1/Nov. 15 - preferred (resumed) ___. D : 
Horn & Hardart (N. Y.) ) pref. (quar.)........ 31% Dec. 2iNov. 12 Mem ry Racurat ry i, pref. (quar. .-22h st i oo grnev. is 
Howey Gold Mines, Ltd - bs dais pebdpchantenenchahead Dec. 14/Nov. 14 ., Inc., common DONG eae. 10c \Jan. 1/Dec. 23 
Hudson Bay Mining & Smelting Co_.....-.--- r50c |Dec. 16) Nov. 29 wi SEMIS nck 66 cicédamnécdenda B Jan. 1/Dec. 23 
Hudson County Gas Co. (s.-a.)_.-............ Dec. 2!/Nov. 21 Mesta Machine Co. common (quar.).......... Jan. 1/Dec. 16 
Humble Oil = efining (quarterly).........__. 25e |Dec. 26|/Nov. 26 SR Wy Ss be cn nd cigeadbacbooause 15c |Dec. 2) Nov. 20 
Hunti gi et ater Corp. ig)” pref. (quar.)..... 1% Dec. Sinsor. 2 Participating preferred (quar.)............. ee : - eed Since & 
~~“ —e eee eenenaeenannananen «© Dec. > ER RE EE CES ES Bee . ov. 
snsahiae Baoer Sugar { Hantation (monthly)......... 1 Dec. 5|Nov. 30 Metropolitan Edison OCo., $7 pref. (quar.)..... 1% |Jan. 2)Nov. 29 
Illinois Central RR.. leased lines (s-a)...____. $2 |Jan. 2/|Dec. 11 preferred quar. BM) EA EP EO I 1 Jan. 2\Nov. 29 
Illinois Water Service, 6% pref. (quar.)...... 3 Dec. 2|Nov. 20 DOG UT inh thd db doneasodnnscecnoe 1 Jan. 2|Nov. 29 
Imverial Life Insurance (quar.)..........-_-. Jan. 2)Dee 31 7 cumulative reduced TE. @ & tiie 1% \Jan. 2)Nov. 29 
Im ; 8 RENT SRI TS TEL Dec. 2)Nov. 15 cumulative preferred (quar Be beRe aS co. s 1% \|Jan. 2)Nov. 29 
26 OReibOmh ea neesonasnhetegeddqoce r37\%e |Dec. 2)Nov. 15 cumulative Pree + ones Siege eats 1 Jan. 2)Nov. 29 
Indiana Hydro-Electric ty fl 7% preferred...j|h87%c |Dec. 16) Nov. 30 Michigan Electric Power, 6% preferred........ tre: BR. . Masedecem 
Indianapolis Power & OO 6% pref. (quar.)...| $1 Jan. 1|Dec. 5 7 RRR RY ges a mgs eh 14% |Jan. Q2j........ 
6%% pref fe RRS. ape ged Seg $1 Jan. 1/Dec. 5 Steel Tube Products................ 25c |Dec. 10) Nov. 30 
Indianapolis Water Co. 5% pref. (quar.)...... $1 Jan. 1)Dec. 12a Mid-Continent Petroleum. ............-.. 25c 2iNov. 
Industrial Credit Corp. of Lynn (quar.)........ 2 Dec. 2|Nov. 15 Midland Grocery. preferred (semi-annually)... : jan. 2) Dec. 20 
Fe ee ee dl 87 4c Dec. 2)Nov.15 Midvale Co of Dein tT ate oe 1 |Dec. 7| Nov. 30 
Ingersoll-Rand, common... ................- lc |Dec. 2|)Nov. 4 ae Gk +.) -- Ry. & Light, 6% pref. (qu.) 3! \% |Dec. 2/Nov.15 
inland Steel (quarterly) ..................... 50c |Dec. 2|Nov. 15 RE SSRIS POP 1 Jan. 3ljJan. 20 
(Ne cede? FE 2, a OES TEE EE a Ne a 25c |Dec. 2|Nov. 15 Ming ill & E ochue ‘kill Haven RR, (s.-a.).....- 1 Feb, liJan. 15 
International eu GED canonamanacweded 30c jJan. 15)Dec. 30 Minneapolis Gas —_ Co. (Del), 7% pref... 1% |Dec. 1|/Nov. 20 
Preferred ( = ¢ do bhbeaampansicamiced . fe 6 ON hte. cn dda dneée 1 . LI} Nov. 20 
International fining nbnadpnphaephhmttne diveoee 15c |Dec. 20) Nov. 29 Minneaplie-Honeywe | Regulator Co., pf. (qu.)| $1 an. 1/Dec 20 
hanna nibhpenedtacanodabacdbeaél Dec. 20) Nov. 29 pp! Power & Light, $6 preferred..._....| A50c |Nov. 30|Nov. 15 
EROGTERIIORES BUMMGN. cocc wcosecsccoccacseccees 25¢c |Dec. 31/Dec. 2 Missouri Utilities Co. 7% preferred (quar.).....| $1% |Dec. Nov. 24 
International Petroleum Co. (s-a)..........-- r75e |Dec. 2)Nov. 22 Mock, Judson, Voehringer................... 25c |Dec. 1 5 
hao Si Rae Pl A elt teenegetare r50c 2|Nov. 22 Preferred (quarterly) «= --nnon nooo $1 Jan. 1/Dec. 15 
International Safety Razor, A. (quar.)..... -.. 60c |Dec. 2) Nov. 20 Monogram Pictures Corp. (quar.).........__- i nS Se let, 
eS SE Wo ee  ccdbosnnas 37 ie Jan. 2)|Dec. 16 Monroe Chemical ..............--.-.----...| 87 %e |Dec. 24/Dec. 4 
International Shoe, extra................. -. Nov. 30) Nov. 15 PUGS CIN OUNED) « oc ob c cbecccoucseecen 87 %ec |Jan 1/Dec. 24 
International Teleg. of Maine (s.-a.)..-..-.- $1./.33 1-3 \Jan. 2)Dec. 14 Monroe Loan Mii beskéntiddéedéeddoagubsoadan Dec, 1/Nov. 20 
Inter Ocean Telegraph (quar.)............. -. $134 Jan. 2)Dec. 31 7 preferred A (quar. aiilidtidiaiins oeudbeneind sbeniaiailadtiad $1% |Dec. 1)Nov. 20 
Intertype iS oh, Oa li ate ee a a ie aa oS. Sees we) OC, Lb enbibatoambbumbhdddc&ecaddanoudda 15¢c |Dec. 1|)Nov. 20 
I 6, lg ik a dite asin dead 3 SR Sac Monsanto Chemical (quar.).................. 25c |Dec. 14) Nov. 25 
2d iia creatinine melileed attend tedeatte lie — RASC DS ws + bint oem oeeed dulce tema been eds 25c |Dec. 14) Nov. 25 
Investors Corp. of Philadelphia (quar.).....-- Dec. 14/Dec. 2 Montgomery & Erie RR. (semi-annual) ......_ 17 %c |May 10/Apr. 30 
A nm tetthe nie aighkibwidcdéaddain aud 25c |Dec. 14;Dec. 2 Montgomery Ward. class A (quar.)_......._.- $1% |Jan. 2)Dec. 20 
tron Fireman Mfg@ (quar.)....... ......-.-- 25c |Dec. 2|Nov. 9 Montreal Cotton, Ltd , pref. (quar.)_....-.._- $1 % |Dec. 15|)Nov. 30 
Ironwood & Bessemer Ry. . Light, 7% pf. (qu.)} $1% |Dec. 2/Nov.15 Moore Dry Goods GE Divcéddcdecdéccécncccaul ee ae tee 
Irving Air Chute (quarterly) ................- 15c jJan. 2/)Dec. 16 Morrell (John) & Co., Inc., common (quar.)-... 60c |Dec. 14) Nov. 30 
a aa aS a Fe LOE ES ae ee LT 25c jJan. 2)Dec. 16 Morris ce Oorp., class A (quar.)........ siis Dec. 31/Dec. 21 
I TU a a a 15¢e |Dec. 2)Nov. 25 DOL 6 ecttberammetedttéiébavoadodondhanen Dec. 31|Dec. 21 
Jantzen Knitting Mills, preferred (quarterly) -- $14 Dec. l1|Nov. 25 Ci mF GUO T padubsdddbbbdsdatocdoeme 30c |Dec. 31|Dec. 21 
Kaiamazoo Vegetable Parchment (quar.).___- 1 Dec. 30) Dec. 30 Ses toathbh nctitthoadbicatibnhooncebeesds, 10¢c |Dec. 31; Dec. 21 
Kansas rev Bes Louis & Chic. RR., pref. (qu.)-| $1% |Feb. l1jJan. 17 ores (quarterly)........- wiGhe tae $1 Dec. 31|/Dec. 21 
Kansas homa & Gulf Ry. Co.— Morris lan lnowvanes Society (quar.)_....__- Dec Ii|Nov. 26 
Series A 6% cumulative preferred ET RIE $3 i\Dec. 2/|Nov. 25 Motor Finance Corp. aagt ies i Geakit bobdpdlintoines nt 20c Nov. 30!Nov. 23 
Series B 6% non-cumulative preferred... .... $3 |Dec. 2/)Nov. 25 Motor Wheel Corp. co ia) Eee See 15ce \Dec. 10) Nov. 20 
Katz Drug ( Peessccasecscscccsosccceccs 75c |Dec. 14) Nov. 30 Mountain Fuel Supply (ink “(init Joaddabdancteocse 10¢c |Dec. 21|Nov. 30 
Be RR I ee ee ee eee ee $1% |Jan Dec. Mueller Brass, initial (quar.)............... 20c |Dec. 2)Nov. 20 
Kaufmann Dept. Stores (special)...........-.- 20c . 16 ; > Same Water Works 08% pref. (quar.)...- $2 Dec. 16 ‘ 
Pref: Dt Descbeancconesccsoeuesod $1% iJan. 2/)Dec. 10 M i AY! (G. — TOD uatécacccéiséaddune 4 Dec. 2/Nov. 21 
Bayes I a ae tec 25c |Nov. 30) Nov. 13 M ,6% cum. ee. 7” RL all 3 Dec. 2) Nov. 20 
K a Sugar Co. (monthly)................ 20c |Dec. 2) Nov. 25 Mutua Chemical ©o of Amer. 6% pref. (qu.). 1 Dec. 2%|Dec. 19 
ERIE. ai SR eS, Fee ee $2.40 |[Dec. 2|)Nov.15 Mutual Telephone (Hawaii) (monthly)...... 8c |Dec. 20)/Dec. 9 
Kelvinator Corp. (quarterly).........-...-... 12%c Jan. Dec. Nassau & Suffolk Lighting Co. 7% (qu.).. 75c \Jan. 1}/Dec. 16 
Fg BR yale Re. ay IRIS GIS Pe ARE Wi A Jan. 1/Dec. 5 Nationa! Biscuit quar. ebdbdsSSe cbddoscbdoke 40c \Jan. 15|)Dec. 13 
Kendall Co.. aware series A (quar.)......... $1% iDec. 2\|Nov. 9a PURE GE. Pa ninb ons HMMS ESSEESRE cbse $1% |Nov. 30) Nov. 15 
Kennecott Conner RE ERP ELI LP RIO LIP EWA EE 20c |Dec. 26|)Nov. 29 National Bond & Share whey L4bdbdbésbCddoe KS 25c | Dec. 18 Nov. 29 
Keystone St & Wire, preferred............. Se wee, Bee | Nationa) Casket. pref SN Dé6cedssbédewe $1% |Nov. 30|Nov. 18 
a i a pi Doel -- common (quar.)....... 12%c jJan. 2/)Dec. 12 National Casualty Co. TDetroit) PF PELE ET STE S: 10¢ |Dec. 15) Nov. 29 
Preferred ( opted y). ie ae ae Jan. 2)Dec. 12 National Container (quar.).................. 50c |Dec. 1)Nov.15 
rt 4 Count ghting Co. 7% ser. B pf. (qu.).| $1% |Jan. 1/Dec. 16 GD. CONG D 6 kent é din bo daanedame 50c |Dec. 1)Nov. 15 
6% series C preferred (quar.)............... $1% iJan. 1/Dec. 16 National Dairy ED GE a6 on bo adininmen 30c jJan. 2/Dec. 4 
5% or D preferred (aaee OR ACERT $1%\Jan. 1/Dec. 16 A tence fy lh BS BD GCS) « 0 & ecocccbcccce 3 % \Jan. 2)Dec. 4 
ly Coane heb hcaddcudcesscésessenes $1% |Jan. 1/Dec. 16 National Lead (quarterly) ................... 1% Dec, 31|Dec. 13 
Klein LD. _ | Coneeperty) sbuééatiidaminditdd 25c |Jan. 1)Dec. 20 Phd oakoekee Seboasédbidacddbuendiddin Dec. 31| Dec. 13 
( SEs, tp dh tis Up tabidiin ent ae aaeddicaanedaiones $1% iFeb. IjJan. 20 sreeured A (q ade spudonanamninneksadnn $1 % |Dec. 14) Nov. 29 
Koloa ‘Susar do. . Gnonthiy) sdddesvacniiiaeandal 50c |Nov. 30|Nov. 25 | __ Preferred B (quarterly). -..........-....._. $1% |iFeb. IjJan. 17 
nly’ EAR SS Se 5 AES ESR ET ee a RE SS 50c |Dec. 321|/Dec. 24 Nat Life & Acchieut ins. Co., Nashville, Tenn. 
TS Wile ee) Oe Bice Sinbad cccéccoccesosee $1 |Dec. 10,Nov. 30 SE «a bab chtboonsésdadnoseoetemmune 35ce |Dec. 2) Nov. 20 
Krvoehler Mfg. Co., 7% Ae PRP.) édetsin die $1% |Dec. 31)..-..... National Oais Oo. SN Pati tds dsedsecddsbdadal 25ce |Dec. 1|Nov. 20 
ma. CD nd ccc encaeaeetil $1% |Dec. 31}_--....-.. National Power & ight Co., ~~  grescer l5c |Dec. 2)Nov. 4 
er Grocery & woe vew A eR oe, coe es 40c |Nov. 30|/Nov. 8 National Short Term Securities comes (quar.)| 1 aS Dec. 20} Dec. 15 
F epaieeves SS PE ae $1% iFeb. 1/Dec. 20 National Sugar Refining (quar. + bhi bbb eiebed Jan. 2;)Dec. 2 
5a preferred (quarter 3 SEPM A LR Sees, - $1% iJan. 2/Dec. 20 National Sugar Refining Co. of New Jersey..__ 50c |Jan. 2)Dec. 2 
(G.) B ee Ge). vaccucées 25¢e |Dec. 16'Dec. 2 Dt Did of cthedddumanbonbodasannse 35c |Dec. 16) Nov. 30 
Be EE Sct andttccaéeadmmiadies 50c |Dec. 16 Dec. 2 Nebraska Power, 6% s CN Dadddcdéddicéa +t \% |Dec. 2'Nov. 12 
ete Nia Oh A ELLIE ELI SIE A SES 50c |Dec. 16 Dec. 2 7 % preferred DN Rocks i cédacadscubedacne 1% |Dec. 2/Nov. 12 
Lake canerior District Power. 7% pref. (quar.)- $I % i1Dec. 2;Nov. 15 Nehi Corp., Ist Lr BESS TEES SS Rae h$1.3144| Dec. 31 . 16 
6% preferred (quarterly) .................. 1% |Dec. 2/\Nov. 15 Neiman-Marcus ©o. 7% pref. (quar.).......... $1% |Dec. Ij|Nov. 20 
Landers Frary & (lark , eons hl ae 37 %e |Dec. 31|/Dec. 20 Neisner Bros. AC EP POP SE eee 25¢ |Dec. 14) Nov. 30 
Landis Machine, Rhy + (quarterly) ..... $1 Dec. 15'Dec. 5 Nevada-Oalif. Electric, 7% pref.............. be Dec. 2) Nov. 12a 
Lanston Monot achine ( eee. ee $1 |Nov. 30' Nov. 20 7% DT vs is ciducwhechdéddimina 1 |Feb. 1/Dec. 3 
Lehigh Coal & i olentien Ph ESS 15c |Nov. 30 Oct. 31 Newar now de Co. (Ohio) CURE Jccdécasoce $1 |Dec. 10 Nov. 30 
Lehn & Fink Products Co., common (s.-a.)...-- 50c |Dec. 1 Nov. 15 Bedford Cordage Co..................-- 25c |Dec. 2 Nov. 15 
Lexington Water, 7% preferred PEE EWA eo eee, ee ee] 2 a 8 essddddadbesoeedoee 25c |Dec,. 2 Nov. 15 
Libbey-Owens-Ford CEs cccbcnoeeté 30c |Dec. 16) Nov. 29 7% preferred (quar.).....................| $1% |Dec. 2,;Nov.15 
Cr) re Cr, CD ede ascodesmebe 40c |Dec. 2|Nov. 1 Newberry (J. J. 2 ee Bem FR EM 40c jJan. 1)Dec. 
Liggett & Mayers Tobacco (quar.)............ $1 |Dec. 2)Nov. 15 Newberry (J. J ©Co., 7% preferred (quar.)..| %1% |Dec Ii/Nov. 16 
ST i $1 |\Dec, 2\)Nov. 15 New England Telep. & NS hd dike tti $1% |Dec. 31|Dec. 10 
SS a a ck a ee ee ee $1% Jan. 1/Dec. 10 Newmont Mining Oorp...........-.......-- 50c |Dec. 16) Nov. 29 
Lily-Tulip Cup (quarterly) .....-.........-.-.- af « Dec."16/Dec. 3 New York & Harlem RR. Co. (semi-ann.)-.-~_- .-~- $2 |Jan. 2)Dec. 14 
Lincoln Stores (quarterly) ................... 2 Dec. 1/Nov. 25 Pe CPO) nkncnedadbassorteana $2% |Jan. 2)Dec. 14 
i i a a i $1 Dec. 1)iNov. 25 New York Mutual Telegraph Co. (semi-ann.)-__ 75c jJan. 2/Dec, 31 
Link Didcihnibemisbsedsasdbbcectcéasétoiia 2 Dec. l1!Nov. 15 New York Transportation (quar.)...........-. 50c |Dec. 28) Dec. 13 
I og ee eeeeea $1% jJan. 2/Dec. 14 Ni Share Corp. of Md., class A pref. (qu.)_| $1 Jan, 2)|Dec. 13 
I Sp EE. EES EPS ee ee Dec. 1/Nov. 20 a UN + has 6 bobbbdbecbddoceunnawe b2c |Dec. 16) Nov. 18 
Little Schuylkill & Nevieowon a & Coal..... $1.10 \Jan. 10|Dec. 14 Norfolk & Western Ry. (quar.).............. $2 |Dec. 19) Nov. 30 
Loblaw Groceterias, A & gt RE See ee m25c iDec. 2|Nov. 14 North American Edison Co., pref. (quar.)....- $1 Dec. 2|Nov.15 
Lock Joint Pipe, pref ‘quar Ee i ile a ee $2 \Jan. tIliJan. 1 North Central Ry. Co. (semi-ann.)_........... $2 Jan. 15)Dec. 20 
Be ee, es ho cn tecouanabe 50c |Dec. 31/Dec. 13 North Central Texas Oil PEE sctvamneona | Dec, 16|Dec. 2 
a a 50c |Dec. 31|)Dec. 13 she ena 7 ad ayy big ep eed ie ss panne 25c |\Jan. 2/Dec. 13 
Long Island Lighting Co., 7% ser. A pred. (qu.).| $1% |Jan. 1/Dec. 16 Northam Warren Corp., conv. pref. (quar.)__. 75c |Nov. 30) Nov. 15 
6% series B preferred (quar.)............... $1% iJan. 1/Dec. 16 Northern RR. of New Jersey, 4% gta. quar.)_. $1 |Dec. 2) Nov. 20 
Loose-Wiles Biscuit Co.— Northland Greyhound Lines, Inc............. : % |Dec. 16|/Dec. 6 
5% preferred (initial, quarterly)...........- $1%iJan. 1/Dec. 18 $6 B wna! fe series I (quar. EEE EES S FEA. 1% |Jan. 2/Dec. 20 
Di ee EE nc watdaddbdédtiddiiidcnnul $2 Jan. 2/Dec. 17 North River Insurance (quar.)............... ize Dec. 10) Nov. 29 
2 ee Cr. ceitusduducdddéeudninal $1 Dec. 2)Nov. 16 Dip acho Gdbdnecensendbbhs oobe6 2 bbe eeeees ec. 10) Nov. 29 
AMBIEN 9 BARA SE gS er ae Snr ly M2 Dec. 17|/ Dec. 2 we get Public Service, 7% preferred oie o pat: at Dec. 2/|Nov. 20 
Louisiana Land & Exploration Co. (quar.)..... 10c |Dec. 16 en el ae bl ae 1.125|)Dec. 2) Nov. 20 
Louisville agg 4 & Electric, ~ & B (quar.)....... 37 %e |Dec. 24) Nov. 30 Worth bestern Telegraph Co. a Pi oainds 1% Jan. 2) Dec. 16 
Ludlow Mfg. Assoc ee WSCC OsESERSSS 3! Dec. 2)Nov. 9 Northwest rw y 6 pee gk RES PRPRT.: Dec. 1j|Nov. 27 
Ludlum Steel, preferr in EE a ec 1% |Jan. 1)Dec. 20 Nova Scotia Lt. Pr. Go. "6% pref. (qu.)-. 1 Dec. 2/ Nov. 16 
Lunkenheimer Co., 64% preferred (quar.).__..| $1% (Jan. 1/Dec 21 Ogilvie Flour Mills. go aL (quar Wikbpadesas $1% |Dec. 2) Nov. 20 
7 po He & Abingdon Telephone (s.-a.)...... ake Jan. 2)Dec. 14 Oahu Railwa hy Land a funantinly) bhbecweaa 15c |Dec. 20;Dec. 9 
M aed Gt ay, SED o « édducwabiseeaba Dec. 2/iNov. 8 Oahu Sugar Dté4sbsbSebsb0ce0RR00 20c |Dec. 15| Dec. 16 
Dement Gre GR Jedanccccccccccééocece 15e |Dec. 2/iNov. 12 Oahu Sugar, Ltd. tantra’. bbS650R600S0GaR00R $1.20 |Dec. 14)Dec. 4 
Manischewitz (B. ). Dr eferred (quar.).......... $1% jJan. 2/Dec. 20 Ohio On. PERE ese ye ee eee ee ee 15e |Dec, 14/Oct. 31 
Mapes Consolidated Mie. ai ite ated eae cindinase 50c jJan. 1/Dec. 16 Pref ree ead” Lenarecsntsesetahs $1% |Dec. 14;Dec. 2 
Maryland Fund, Inc. (quar.).............. e--| mi0c.|Dec. 15|Nov. 30 Ohio power Go go. 8% SF pret, sa 5 oh ab dinmine $1 43 Dec. 1|)Nov. 12 
Massachusetts Plate Glass Insurance.......... ee Sees Ohio Pu . (mo.) Fa lagi ol 58 1-3c |Dec. 2/)Nov.1 
Mathieson Alkali Works (quar.)............-.. 37% ciDec. 27\Dec. 6 1 he red (monthiy sbbbas bbs dSoS Osan 50c |Dec, 2) Nov. 15 
Preferred (quarterly)..........--...-.....| $1% |Dec. 27/Dec. 6 preferred (monthly) ............---.... 41 2-3c |Dec. 2jNov.1 
Moy Dept. Stores (quarterly) ................ 40c |Dec. 2/Nov. 15 Okl Rt, Bn Gas & Electric Co. 6% pref. (qu.)...| 14% |Dec. 16) Nov. 30 
Tt acini einneqnececcesetbanwe 25c iDec. 2/Nov. 15 7 oe deabeencns bacon 1%% |Dec. 16) Nov. 30 
May Hosiery Mills, preferred................ h$12 |Dec. Il1/Nov. 26 Old Dominion Oo. RE ee ee 2 Dec. 14) Nov, 27 
al GE iin lt TEE Ee Re 15¢e |Dec. lLIiNov. 20 Oliver United Filters, class A....-.........-.. l |Nov. 30] Nov. 16 
McCahan (W. J.) Sugar preferred (quar.)...__- $1% iDec. 2/Nov. 20 Omnibus Corp.. preferred BONA seébbasece'e $2 |Jan. 2/Dec. 
en en Oe CN ie gede ceded 1%c |Dec. 1iNov. 15 Oneida, Ltd., 7% preferred (quar.)..........-. 43 4c Dec. 14) Nov. 30 
McClatchy Newspapers. 7% wee (quar.)..... 43%c |Dec. 1)Nov. 30 (LE BAGELS ID ete 6 Cie PE CRLID Biers Li i h$1% |Dec. 14) Nov. 30 
McColl-Frontenac Oil Co. (quar.)...........-. Dec. 14) Nov. 15 Onomea Sugar Co. (monthly)................ 20c |Dec. 20;Dec. 9 
McIntyre Porcupine Mines, td 6bbb6 SCRE Rohe 10% |Deec. ?2?INov. 1 Ontario & Quebec Ry. (semi-ann.)..........-.- $3 |Dec. 2iNov. 1 
McKinley Mines Security.................... ane Dec. 2/Nov. 22 Debenture (semi-ann.) . . ....-...--..-.-..-- 2%% |Dec. 2iNov. 1 
McLennan, McFeeley & "Prior. Ltd., A& B..-.- l Dec. 30|/Dec. 23 Oriental Consolidated Mining.-............... 50c | Nov. 30} Nov, 21 
64%% preferred (quarterly)_-.-......_____- $1% jJan. 1/Dec. 23 Oshkosh Overall, $2 conv. preferred (quer) bride 50c |Dec, 1'Nov, 20 
McWatters Gold Mines, Ltd., initial__..---._- 5c |Dec. 18/Dec. 4 Paauhau Sugar Plantations Co. (monthly) ----- 10c |Dec. 5|Nov. a 
MeWilliams Dredging (quar.)..........------ 50c |Dec. 1/Nov. 20 Pacific American Fisheries (resumed) -.-.....-. 25c |Dec. 16) Dec 
IRE ncn dn RR 2 I SE SEEN a 50c ‘Dec. 1\Nov. 20 Pacific & Atlantic Teleg. Co. (semi-ann.)-~....-~- 50c ‘Jan. 2!Dec. 13 
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When | Holders 
Record 


Name of Company 
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Volume 141 Financial 
Per When | Holders 
Name of Company Share | Payable\of Record 
Victor Monaghan ©o.,7% pref. (quar.)........ = Jan. 1/Dec. 20 
Vi PE GE éedecbscécundnadbehoduiue Dec. 16/Dec. 1 
MS RO ae taal Dec. 16|Dec. 1 
Virginia By $6 pref. (quar) LPS 4. Des. 20 Nov: 2 
> quar. -*--se-— =— >. ov. 
Virginia Public Service 7% pref. (quar.)....... 3 % \Jan. 1/Dec. 10 
Vogt M (quarterly) .............. 25c |Dec. 2)Nov. 15 
a SET Dini cisetnemnantemsiliidiindviiendthinahiees 37\%c |Jan. 2/Dec. i4 
Class © ROBE NS ET DE PE CITI a aa 62%c \Jan. 2\Dec. 14 
Wagner Electric, preferred (quarterly).......- $s Aas Jan. ah a 30 
pititiin aber anamaeocanbbtie tintin oinind Dec. ov. 
Waialua Agricultural, Ltd................ 2 n$1% | Nov. 30|Nov. 20 
Waldorf > ~~ RRS SR Spa 12 59¢ Dec. 20/Dec. 10 
Walker (H..) Gooderham & Worts. pref. (qu.)... Dec. 16) Nov. 22 
Ward pay Hh, preferred (quar.)..........-. 50c | Dec. 26\Dec. 9 
Ware River RR., seed (semi-ann.).....-. $34 Jan. 2/Dec. 30 
Railway & Electric Co........... Nov. 30/|Nov. 15 
5% preferred (q RRR Sees crappie $1 Dec. I1|Nov. 15 
5 A RG etre Qnmengarrr rine ap Dec. 1/Nov. 15 
Welch Grape Juice Co., preferred (quarterly)..| $1% | Nov. 30/Nov. 15 
LE NE FLO aeap ee Ee: Pe bee 50c | Dec. 16/Nov. 20 
Wellington Ne SERIA A RE Sym ngstotns 15c |Dec. 1/Nov. 15 
A OS eee ee em ey ee ne See 10e |Dec. 1/\Nov. 15 
Wesson Oil & Snowdrift Co., Inc., pref. (quar.). $1 |Dec. 2/Nov. 15 
Western Auto Supply, A & B (quar.)........- 75¢ |Dec. 1\Nov.19 
use Electric & Manufacturing. .-...- 50c | Nov. 30|Nov. 12 
West J & i I $1 Jan. Dec. 14 
6% teed (semi-annually) ............ $1 Dec. 2)Nov. 15 
Westiand Oil Royalty Co.. class A (mo.)._.._. 10c | Dec. 15) Nov. 20 
est New York nnsyl | SR oe $1 Jan. 2/|Dec. 30 
% pref SS RS eee 1 Jan. 2/Dec. 30 
Westvaco Chlorine Products (quar.).......... i Dec. 2\Nov. 15 
West Virginia Water Service — . 
$6 cumulative preferred (quar) - - - . -~------ $1 Jan. 2/\Dec. 16 
Weyen Shoe Mfg., erred (quar.)...... $1 Dec. 15|Dec. 5 
Wheeling Electric Co. 6% preferred (quar.)....| $1 Dec. 2/Nov. 12 
See Seen 6 a bb Lndbictilinn 50c |Dec. 2\Nov.19 
Williamsport Water Co., $6 preferred (quar.)_- $174 Dec. 1/Nov. 20 
Wilson & Co., Inc.. common._... __......._.. 1 ec |Dec. 2/Nov 15 
Wisconsin Public Service, 7% pref.........._- 87 %e | Dec. 20)\ Nov. 30 
oy 2 RE Sige SIT IIIE OTR TET Ae 8lk%e |Dec. 20\Nov. 30 
6% TE RT ae ee Dec. 20\ Nov. 30 
Wr Ope Goer n= anmnrananecnnannne=- ane Ke Sites. 6 
ort ’ .) Oo. (quar | Se ae ° OV. 
“le oe i be a ie ) 2w3% |Dec. 9|Nov. 15 
m. dep. rec ® pref. reg. (s.-a.)......... 0 : ov. 
Wright-Hargreaves Mines (quar.)...........- 10c |Jan. 2/Dec. 10 
il RI ae a al el 5c |\Jan. 2)\Dec. 10 
Wrigley (Wm.) Jr. Co. (monthly)..._........ 25c |Vec. 2\Nov. 20 
STEER Ra Ea Te LPT RTE 25c |\Jan. 2/\Dec. 20 
I is ec ok in as ai ale al a i 25c iFeb. IliJan. 20 
REPEL ELE PP LS SOE LT LENE 25c (Mar 2/\Feb 20 
ERPS RRR eR prea eALERTS pr. ar. 
o 25¢ iA 1M 
Zellers, Lad., 6% preferred... ......-...----- $1% | Dec. 30\Nov. 30 
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@ Transfer books not closed for this dividend. 


b Niagara Share Corp., class B com., div. of 2c. payable in com. stock of 
Schoellkepf, Hutton & Pomeroy, Inc. t th . m. stock 
for cach fied the of tae Pee * Re er ne ee 

dA . quar. div. on the conv. . stock, opt. series of 1929, of Com- 
mercial t Trust ee ton payable in common 
stock of the . at the rate aD on bed ne a uae. Ok Dew chars S 
conv. series of 1929. so held, or, at the opt. the holder, 


° , opt. 
in waa 0b the rate of $1.50 for ‘ : : 
of 1929, so held. $1.50 for each share of conv. pref. stock, opt. series 


¢ Payable in stock. 


ble in ock. . 
BR Se ee, f Ee ho h On account of accu- 


k Congress Co., Inc. div. of $2 sh. ble in cash or, 
at o FFP cnldete in Y gy te Kae. Tobacco Co. 
~ ¢ oh Prue accrued interest of $25 per $1,000 bond. Option expires 


i Oliver United Filters stockholders on Oct. 29 1935 approved plan 
whereby accumulated dividends on class A stock amounting to $8 a share, 
as of Nov. 1 1935, will be eliminated. One-half share class B stock will 
be issued for $5 of accumulated dividend on each share of A stock held 
and remaining $3 will be paid in cash. 

m Maryland Fund, Inc., 3% stock distribution. 


n Waialua Agricultural, stock div. of 50% payable Dec. 25. 
am du zone de Nemours special stock div. of 1-55 share of General Motors 


p Electric Shareholding Corp. $6 pref. 44-1000ths of one share of 
common or at the oneio of the holder, $1 te in cash. 


q Sun Oil Co. declared that out of the authorized unissued common stock 
of the co. a stock dividend be issued in proportion to respective ponding 
of com. stock at the rate of 7 shs. of new stock to each 100 shs. held. d 
stock when issued to be full paid and non-assessable. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


s Blue Ridge Corp., we $3 conv. e.. ser. 1929; 1-32 of onesh of com. 
stk., or, at the option of the holder, 75c. cash. Note: Stockholders desiring 
cash must notify the corporation on or before Nov. 16 1935. 

t Payable in special preferred stock. 

u Payable in U. S. funds. w Less depositary expenses 


ve Bon Ami Co., extra div. ‘easphemee in class A stock which is held as an 
investment in the treasury of the company, as follows: on class A, 1-100 ofa 
share for each share held, on class B, 1-200 of a share for each share held. 


z Less tax. y A deduction has been made for expenses. 


z Globe Underwriters. stock div. of 54 shs. of Republic Ins. Co. of Texas 
for each 100 shares of Globe Underwriters held. 











Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 23 1935 





























* Surplus and| Na Demand Time 
Clearing House * Captial Undivided Depostts, Depostts, 
Members Profits Average Average 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,747,300 139,161,000 5,755,000 
Bank of Manhattan Co... 20,000, 25,431,700 366,148,000 31,619,000 
National City Bank....| 127,500,000 41,881,200\a1,326,745,000] 151,483,000 
Chemical Bk. & Tr. Co... 20,000 ,000 49,711,100 ,452,000 19,207,000 
Guaranty Trust Co... _. 90,000,000] 176,613,400\b1 325,140,000 36,204,000 
urers Trust Co. 32,935,000 10,297,500 393,094,000} 83,362,000 

Cent. Hanover Bk & Tr 21,000,000 61,523,900 707,174,000 16,640,000 
Corn Exch Bk Tr. Co. 15,000,000 16,726,200 214,004,000 20,680,000 
First National Bank... .. 10,000,000 91,767,600 462,209,000 4,112,000 
Irving Trust Co_.....-.-. 50,000,000 58,021,900 501,311,000 922,000 
Continental Bk.&Tr.Co 4,000,000 3,711,500 270,000 1,222,000 
Chase National Bank...| 150,270,000} 69,874,900'c1,764,677,000 55,864,000 
Fifth Avenue Bank... .. 500,000 3,377,200) ( RRP octet: 
Bankers «Ee 25,000,000 3,748,200; d818,164,000 50,453,000 
Title . & Trust Co.. 10,000,000 5,314,800 15,530,000 287 ,000 
Marine Midland Tr. Co. 5,000,000 7,825,200 79,210,000 3,104,000 
New York Trust wien és 12,500,000 21,651,600 280,395,000 19,350,000 
Comm’! Nat. Bk. & Tr. 7,000,000 ,745,600 64,181,000 1,679,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,433,500 73,253,000 40,021,000 
Totals mee 614,955,000 731,404,300' 9,044,740,000' 541,964,000 








* As per official reports: National, Nov. 1 1935; State, Sept. 28 1935; trust 
companies, Sept. 28 1935. 

Includes deposits in foreign branches: 
950,000. d $27,711,000. 

The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Nov. 22: 

IONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 22 1935 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 



































Loans, Other Cash, | Res. Dep., | Dep Other 
Dise. and | Including | N.Y and | Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos Depostts 
s x s s 
Grace National. ...-. 21,288,400 102,300; 3,144,700) 2,044,000) 23,025,600 
National..._./ 15,671,000 681,000} 3,416,000] 3,473,000) 20,839,000 

Trade Bank of N. Y-_| 4,228,854 278,539; 1,498,040 142,460; 5,218,642 

Brookiyn— 
People’s National...! 4,635,000 95,000 780,000 398,000! 5,412,000 

TRUST COMPANIES—AVERAGE FIGURES 
Dise and Cash N.Y. and| Banks and Gross 
Investments Elsewhere | Trust Cos 

Manhattan— s $s x s s 
i nen 49,891,900) *9,684,200! 8,479,300) 3,289,500! 60,146,700 
Federation......... 7,529,460 60, 22,283; 2,043,429) 8,573,218 
De ontenmneia 9,706,203 *831,960 GRR Re PERE 9,165,687 
ie i ae nee nce 16,503,900; *3,679,600| 1,807,400}; 1,952,300) 19,277,800 
Lawyers County..../| 29,061,300' *8,160,400) 1, IN Se 36,350,500 
United States...... 61,131,657| 24,562,427) 17,318,876)  -..... 74,106,259 

Br 
Brooklyn..........| 78,893,000] 2,887,000) 38,649,000 136 ,000/ 112,872,000 
Kings County ..-.-..- 28,984,125' 2,202,273' 8,121,643i  -..... 33,597,965 

















* Includes amount with Federal Reserve as follows; Empire, $8,394,300; Fidu- 


ciary, $526,679; Fulton, $3,455,000; Lawyers County, $7,515, 10C. 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 27 1935, 
in comparison with the previous week and the corresponding 
date last year: 


















































Nov. 27 1935] Vor. 20 1935iNov. 28 1934 
Assets— $ $ $ 
Gold certificates on hand and due from 
w. Ge BUG cB n co cccedéenseesseee 3,050,789,000/3,003, 588 ,000/1, 768,873,000 
Redemption fund—F. R. notes.......- 1,360,000 1,476,000 1,164,000 
I i elt i een em einai 46;806,000] 53,713,000} 47,052,000 
ee nn... ..  »naneameaniemitiinn 3,098,955,000/3,058 ,777,000/1,817,089,000 
Redemption fund—F. R. dank notes....| -~---------] ---------- ,636,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed... .. 1,469,000 1,669,000 4,541,000 
Other bills discounted... A) SEES 1,999,000 1,994,000 4,676,000 
Total bills discounted............. 3,468,000 3,663,000 9,217,000 
Bilis bought in open market........... 1,797,000 1,797,000 2,058,000 
ustrial advances... ...............- 7,733,000 7,672,000 17,000 
U. 8. Government securities 
lf SE PSS ER A SES TI ET Tg 60,663,000 66,405,000} 140,957,000 
Treasury notes....................| 499,368,000} 493,626,000} 449,273,000 
Certificates and bille............... 181,786,000} 181,785,000} 187,525,000 
Total U. 8. Government securities.| 741,817,000; 741,817,000) 777,755,000 
Othe? GOOUFISIED. cccccccccccccceccccces| ooceeescess| cocesecess ébsatleoiiwc 
Poreign loans OM GOIG... cc ccccccccccc| -oce---ece] cece neneen] cencceccee 
Total bills and securities.._.......... 754,815,000/ 754,949,000) 789,647,000 
Get8 Bete CREE. cg cocccccoesboccocs| SCdccsccessl 6be¢n 06000)  Codanaeee 
Due from foreign banks............... 260,000 260,000 294,000 
F. R. notes of other banks............ 5,810,000 ,663,000 5,515,000 
U IRS, 5) thie iid de ebb herb tio w 125,599,000} 147,869,000) 104,611,000 
in RIE i lS SECT ERs 12,135,000 12,131,000 11,569,000 
Py eens Re ee ee ae 31,789,000! 30,936,000) 35,568,000 
a  eenan 4,029,363,000|4,012,585,000) 2,765,929,000 
F. BR. notes tn actual circulation....... 792,676,000; 762,900,000) 668,324,000 
F. RB. dank notes in actual circulation net} --.........] ---------- 26,759,000 
Deposite—Member bank reserve aco’t..|2,777,837,000|2,779,871,000/1,694,324,000 
U 8 Treasurer—General account... 14,644,000 19,396,000 42,110,000 
LES SEITE 16,726,000, 10,282,000 5,344,000 
ee GUNN. «cee nhbantibbeoees 176,168,000} 168,006,000; 94,944,000 
i 2,985,375,000,2,977,555,000, 1,836,722,000 
Deferred availability items............ 125,295,000! 145,947,000} 102,321,000 
Cs GENE Bs 66 Kc wseeedesanbsencoeoes 51,005,000 51,006,000 59,583,000 
Sr Gen Th. ae naeaeanpones ,964,000' 49,964,000}; 45,217,000 
Surplus (Section 13b) ._............-.... 7,250,000, Ce Perret aye 
Reserve for contingencies... .......... 7,500,000 7,500,000 4,737,000 
BOs Bn + cdibinaeannasbeoanes 10,298,000, 10,463,000 22,266,000 
Total abilities... .........-<-- «-.|4,029,363,000 4,012,585,000 2,765,929,000 
Ratio of total reserves to deposit and 
F R. note liabilities combined....... 82.0% 81.8% 72.5% 
Contingent liability on bills purchased 
tor foreign correspondents...........}/ -----..-- of ~ecnosended 292,000 
Commitments to make industrial ad- 
10,003,000 9,491,000 2,113,000 


VANCGS . ..-«<«««+ ‘asses e eee eee e804 © * - 


LE 





**Other cash”’ does not include Federal Reserve notes or a bank's own Federa 
Reserve bank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over 
the dollar was on Jan. 31 1934 devalued from 106 


ference. the 
ubder the rro~visionr of the Gold Reserve Act of 1024. 
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Financial Chronicle 


Nov. 30 1935 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Friday afternoon, Nov. 29, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS NOV. 27 1935 





Now. 27 1935 


Noo. 20 1935) Noo. 13 1935 


Noo. 6 1935 


Oct. 30 1935 


Od. 23 1935|0ct 16 1935| Od. 9 1935 


Nov. 28 1934 








$ 
7,266,651 ,000 
17,668,000 
227,249,000 


s 
7,161 ,648,000 
8,598,000 


242,110,000) 


$ 
7,124,156,000 
18,595,000 
585,000 


$ 
7,063, 156,000 
19,370,000 
223,634,000 


238,953,000 


$ 
6,979,122,000 


000 
232,392,000 


238,896,000 


$ 
6,725,656,000 
9,250,000 
207,251,000 


3 
5,087 ,272,000 
20,138,000 
220,216,000 








2.832,000 


|7,377,336,000 


2.922.000} 


3,497,000 


7,306,160,000 


3,028,000 


7,285,303 ,000 


3.129.000 


7,230,201 ,000 


3,335,000 


7,136,014,000 


4,646,000 


6,952,157,000 


5,437,000 


5,327,626,000 
1,886 ,000 


7,315,000 
7,607,000 





6,032,000 


4,674,000 
32,634,000 


219,940,000 
1,651,757 ,000 
558 000 


5,422,000 
32,562,000 


1,646,009 ,000 
558,482,000 


4,674,000} 


225,753,000} 


9,066,000 


4,677,000 
32,689,000 


"666,162,000 


6,801,000 


4,676,000 
32,677,000 


235,447,000 
1,638 588,000 
556,162,000 


6,128,000 


' 4,676,000 
32,719,000 


238,923,000 
1,635,087 ,00O0 
556,162,000 


6,742,000 


4,676,000 
32,640,000 


238,970,000 
1,630,682,000 
560 000 


9,425,000 


4,679,000 
32,477,000 


238 ,929 .000 
1,632,121 ,000 
559,128,000 





9,587,000 


4,686,000 
32,721,000 


14,922,000 


5,683,000 
9,769,000 





238,954,000 
1,636,574,000 
554,681,000 


395,544,000 
1,410, 257,000 
624,368. 





2,430,179,000 


2,430 244,000 
181,000 


2,430,172,000 


2,430,197,000 


2,430,172,000 


2,430,219,000 


2,430,188,000|2,430,209,000 





2,430,169,000 





held abroad 
Due from foreign banks 
Federal Reserve notes of other banks - - - 





43,329,000 


42,518,000] 


50,220,000 
42,057,000 


41,137,000 


41,932, 000 


770,161,000 
50,169,000 
39,928,000 





LIABIVITIES 
F. R. notes in actual circulation 
F. RB. bank notes in actual circulation. .-.. 


as oy yo banks’ reserve account 
8 Treasurer—General account... - 


10,630 ,794,000 


3 626,782,000 


237, 782,000 


10,611 ,903 ,000 

3,570,416,000 

5,781 ,642,000 
50, 


232,142,000 


29,396,000] 


10,666 118,000 


3,562,087 ,000 


5,745,948 ,000 
77,772,000 
26,131,000 

222,758,000 





5,671,235,000 
,719,000 


22,501,000 
213,724,000 


10,371,806 ,000 |10 381,304,000 











6,124,328,000 





All other liabilities 


533,284,000 


16, 914, ,000 


6,093 ,638,000) 


16, 770, 000 


6,072,609,000 
2,195,000 
130 000 


+19, 815,000 


3,511,319,000 


5,652,989 ,000 
»279,000 
25,402,000 
270,744,000 


5,575,016,000 
98,919,000 


21.848,000 
269,918,000 


10,495,514,000 


284,414,000 








10022,009,000. 


siete 





329,807 ,000 
60,327 ,000 


298,059,000 


425,277,000 
53,164,000 
50,561,000 


8,339,901 ,000 





3.188.471,000 
27,774,000 


4,108 ,453,000 
85,576,000 





5,967,179,000 


490,231,000 
130,364,000 
144,893,000 
23,457,000 
30,699,000 


6,009 ,414,000 
508,913,000 














Total liabilities. ..................-.- 

to deposits and 

Contingent lability on bills purchased for 
foreign den 


Commitments to make industria] advances 


10,630,794,000 


10,611,903 ,000 





Maturtly Distridutton of Btls and 
Short-term Securtites— 


1,138,000 


10,666, 118,000 


27,373,000 


3 
7,116,000 
41,000 


21 729,000) 


22,254,000 


5,965,701,000 
Lenape 


15,415,000 


751,389,000 


14,512,000 


5,895,653,000|5,703,019,000 


475,791,000 
130,518,000 
144,893,000 
23,457,000 
30 .694,000 
14,848,000 


4,354,021,000 


427,116,000 
146,879,000 





10,371,806,000!10,381,304,000 








Total bilis discounted 


1-15 daysbills bought in open market... 
16-30 days biila bought in open market... 
31-60 days bills bought in open market... 
61-90 days bills bought in open market... 
Over 90 days bills bought in open market 





Total bilis ‘bought in open market....-. e 


1-15 days industrial ad 
16-30 days industrial ad 
31-60 days industrial ad 

1-90 days industrial ad 
Over 90 days industrial advances 


Total industrial advances 


1-15 days U. 8. Government securities __ 
16-30 days U. 8. Government securities _- 
31-60 days U. 8. Government securities _. 
61-90 days U. 8. Government securities __ 
Over 90 days U. 8. Government securities. 














6 .032,000 





10362,622,000 


26,914,000 


10,495,514,000 


26,791,000 


10022 ,009,000 


26,859,000 





$ 
4,369,000 
85,000 
1,329,000 
308,000 
651,000 


$ 
7,224,000 
73,000 
670,000 
870,000 
388 


$ 
7,617,000 











4,674,000] 


,000 
28 ,998 ,000 


4,674,000 
1,665,000 





295,000 
812,000 
773,000 
29,017,000 


29,220,000 


6,742,000 
695,000 
2 


941,000 
2,813,000 


9,587,000 
616,000 





4,676,000 


70,000 
90,000 

937 ,000 
29,114,000 








32,634,000 


33,830,000 
112,050,000 
56,925,000) 
62,618,000 
2,164,756 ,000 


32,562,000 


32,550,000 
111,110,000 
59,320,000 
62,743,000 
2,164,521 ,000 


32,689,000 


23,360,000 
33,830,000 
139°300;000 
76,993,000 
2,156,609,000 


1,566,000} 


794, 
29,278,000) 


4,676,000 


1,804,000 
214,000 
615,000 
898,000 

29,109,000 





9,245,000 





32,677,000 





000} 56,925,000) 
2,179, ,032,000} 2, 176, 307 ,000} 2, 175,554,000 





Total U. 8. Government securities 


1-15 days other securities. ............ 
16-30 davs other securities............. 
31-40 days other securi 
61-90 days other securities 
Over 90 d 


2,430,179,000 


2,430,244,000 


181,000 


2,430,172,000 


32,719,000} 


27,500,000 
23.360 ,000 
145. one 000 


32,640,000 


28,925,000 
22,760,000 

.660,000 
59,320,000 


64,267,000 
2,170,638,000 


146,360, 
2,165,169,000 


195,575,000 
65 ,899 ,000 
78,200 ,000 

284,694,000 





2,430, 197,000|2,430,172,000 


2,430,219,000 


2,430,188,000|2,430,209,000 


624,368,000 











181,000 


181,000 











3,897,108 000 
270,326,000} 


3,874,197,000 
3,781,000 


3,863,624,000 
301,537,000 


3,846,465,000 
283,211,000 


|3,812,938,000 


301,619,000} 


3,813,252,000 
308 000 


3,799,535,000 
294,977,000 


3,.792,.283.000 
293,494,000 


3,464,219,000 
275,748,000 








3,626,782,000 








3,570,416,000 


3,562,087 ,000 





3,563,254,000 


3,511,319,000 


3,504,866,000 


3,504,558,000 


3,498,789,000 


3,188,471 ,000 





Coliate:ai Heid by Agent as Securtty for 
Notes laasued to Bank— 
Gold ctfs. on hand & due from U. 8. Treas. 
By eligibie paper 
U. 8. Government securities 


3,824,343,000 
4,494, 


109,100,000 





3,779,343,000 
3,882,000 


125,900,000] 


3,773,843,000 
7,511,000 
124,500,000 


3,747,518,000 
5,244,000 
129,500,000 





3, a ,018,000) 


3, — 018,000 





4,668,000 
138,000,000] 


5,240,000 
147,000,000 


3,691,018,000 
.970,000 


139,000,000 





3,658,018,000 
8.131.000 
160,900,000 


3,243,416,000 
10,237,000 
258 ,760 ,000 








3,937,937,0001 








3,909,125,000 





3,905,854,000 


3,882,262,000!3,854,686,000|3,850,258,000 





3,837,988 ,000 





3,827 049,000 


3,512,353,000 





***Other cash” does not include ioe Reserve notes. t Revised figure. 


certificates given by the U 
certificates 


a These are 
on ty 31 1934, these 
pro 


. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
ek une she extent of the difference, tne difference itself naving been appropriated as prufit by the Treasury 
visions of the Gold Reserve Act of 1934. 


under the 
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Two Cephers (00) Omitted 
Federa! Reserve Bank of — Total Boston | New York| PaAtia. =e _14 Oe Atlanta | Chtcago ia ite Kan. Ctty| Dalias | San Fren, 
RESOURCES $ s $s $ $ 3 $ $ $ $ $ $ $ 
Gold on hand and due 
from U. 8. heme 7,266 ,651,0)470,904,0/3,050,789,0| 346,707 ,0|494,627 ,0) 236 ,249,0/ 163,955,0) 1,405,016,0) 220,639 ,0!139,785,0) 194, 192,0/115,702,0|428,086 ,0 
Redemption tund—F. R. notes..| 17,668, 3,190.0 1,360, ,365, 1,239,0} 1,191,0} 2,960.0 714, 846.0 262,0 883.0 711,0| 2,947.0 
Oomer cash.*.............. _...| 227,249,0] 32,219,0|  46,806,0) 29,254,0| 13,989, 1,766,0| 9,754, 26,937,0} 13,459,0| 7,735.0) 14,242,0, 6,363,0} 14,725,0 
Total reserves__._. _...|7,511,568 ,0| 506,313,0|3,098 ,955,0| 377,326 0/509 ,855,0|249,206,0 176,660,0| 1,432,067,0 234,944,0|147,782,0/209,317,0|122,776,0/445,758,0 
pn a ne 3,200, 914.0} 1,469,0} 308.0 15,0) 62,0 50,0 200, 88,0 10,0 eee 45,0 
2,832.0 16.0 1,999.0 47,0 10,0 4.0 27,0 12,0 7.0 64, 609,0 30,0 7.0 
6,032.0 930.0 3,468,0 355,0 25,0 66,0 77,0 212.0 95,0 74,0 648,0 30,0 52,0 
4,674.0 345.0 1,797.0 474.0 444,0 173.0 168.6 555,0 79.0 64,0 126,0 122,0 327,0 
32,634,0} 2,989.0 7,733,0| 6,928.0} 1,774,C} 4,412.0 993,0 1,888,0 403.0} 1,729.0} 1,130.0) 1,792.0 863, 
Bonds. 219,940,0| 14,420,0) | 60,664,0| 16,348,0| 19,069,0} 10,209,0] 8,240.0}  25,623,0} 9,420.0] 12,965,0] 9,514,0) 16,033,0] 17,435,0 
Treasury notes __..__ 1,651.757,0|108,478,0| 499,367,0] 122,288 ,0/150,660,0) 80,653,0] 65,101,0| 243,634,0| 74,923,0] 47,544,0] 73,703,0| 47,664,0|137,742,0 
Certificates and bilis__....._. 558,482,0| 34,773,0| 181,786,0] 38,484,0 48,295,0} 25,854,0] 20,868, 86,432,0| 23,857,0| 15,074,0| 23,627,0} 15,278,0|) 44,154,0 
355,689,0 75,583,0|106,844,0| 78,975,0|199,331,0 
cee | A Site 8 pet ude Seneca healane” widhade eee Chae aie 7 pg ee Fee 
dene. 754,815,0| 184,877 ,0/220,267,0/121,367,0) 95,447,0| 358,344,0/108,777,0| 77,450,0/108,929,0| 80,919,0)200,573,0 
Due from foreign banka.... __. 645.0 48,0 260,0 66,0 61,0 24,0 23,0 78,0 4,0 3,0 17,0 16,0 45,0 
Fed. Res. notes of other banks... —«-_ 20,0380 415.0 5,810.0 842.0| 1,411.0) 2,805.0] 1,353.0 2,162,0| 1,054.0 866,0| 1,046.0 333,0| 1,941.0 
Unecoliected | Nom at gia ean 531,236.0| 57,641,0| 125,599,0| 42,331,0) 48,921,0| 46,090,0) 19,036,0| 74,700,0) 22,179,0) 15,282,C} 29,847,0| 19,498,0| 30,112,0 
Bank premises.__.........._.. 50,278,0| 3,168,0| 12,135,0| 4,805,0) 6,632,0) 3,028,0; 2,331,0| 4,967.0) 2,628,0 580.0} 3,449.0] 1,686.0) 3,869,0 
4li other resources_.........___ 43,329,.0 510.0| 31,789,0| 3,975.0} 1,513,0} 1,080.0) 1,490.0 607,0} 265.0 470.0 338 ,0 904,0 388, 
bicparntansiestapemn ies 10630 794,0|730,030,0, 4,029 ,363,0/614,222 0,788 ,660,0/423,600 ,0 296 349 0) 1,873,525,0, 369,851 ,0| 243 ,433,0|352,943,0,226,132,0|/682,686,0 
LIABILITIES 
¥. R. sotes in actual circulation. |3,626,782,0|309,976,0| 792,676,0)267,872,0|343,567,0|185,226,0/151,122,0| 828,770,0|155,836,0| 108,264,0!137,580,0| 71,899,0|273,994,0 
Member bank reserve account. |5,788,991,0|329,263,0/2,777,837,0/ 253, 159,0/353, 184,0|169,184,0 107,196,0 903 ,645,01168,460,0)] 102,879,0| 170,088 ,0|115,595,0/338,501,0 
U. 8. urer—Gen. acct. 53,768,0| 2,591.0} 14,644,0} 1,563,0| 5,313,0| 5,323.0] 1,821,0] 12,955,0} 2,059,0| 1,090,0| 3,765,0 830,0| 1,814,0 
Foreign bank....... ...___. 43.787.0| 3,083.0] 16,726,0' 4,239.0) 4,068,0) 1,584.0) 1,541.0 4,967,0| 1,285.0} 1,628.0) 1,156.0} 1,113,0) 2,997,0 
Other deposits..........___. 237,782, 2.746,0| 176,168,0| 14,374,0| 2,667,0| 1,730.0} 3,264.0 3,200,C| 8,423.0} 5,517.0) 1,242.0) 4,706,0) 13,745,0 
Total Geposits_........___. 16, 124,328,0|337,683,0 2,985,375,0|273,335,0/365,232,0)177,821,0/113,822,0| 924,767,0|)180,227,0) 110,514,0)176,251,0/122,244,0|357,057,0 
avatiability items...._. 533,284,0| 58,162,0| 125,295,0] 41,629,0| 48,496,0| 45,724,0) 18,114,0| 77,273,0| 23,530,0| 15,792,0| 29,296,0| 21,510,0} 28,463,0 
Capital paid in. __.........__.. 130,436,0| 9,435.0 51,005,0| 12,326,0| 12,297,0| 4,591.0) 4,172.0) 11,992,0| 3,732.0} 3,001,0} 3,905.0} 3,783,0} 10,197,0 
Surplus (Section 7)_._. _......| 144,893.0] 9,902.0] 49,964,0] 13,470,0} 14,371,0| 5,186,0 5,540.0] 21,350,0| 4,655.0} 3,420.0} 3,613.0] 3,777,0| 9,645,0 
Surplus (Section 13-b)__.____. 23,457,0| 2,874.0 7,250.01 2,098.0! 1,007.0) 3,335.0 754,0 1,391,0 7,0} 1,003.0} 1,142,0| 1,252.0 804,0 
Reserve for contingencies__.___. 30,700,0| 1,648.0 7,500.0} 2,995.0} 3,000.0} 1,411.0) 2,516.0 5,325.0 891.0} 1,169.0 836.0} 1,363.0} 2,046.0 
4il other labilities..........._. 16,914.C 350,0| 10,298,0 497.0 690,0 306.0 309,0 2,657,0 433.0 270,0 320,0 0 , 
Total Nabilities......... ...-. 110630 794,0|730,030,0/4,029,363,01614,222,0|788,660,0|423,600 ,0)296,349,0| 1,873, 525,0/369,851 ,0| 243,433,0|352,943,0/226,132,0,682,686,0 
Ratio of total res to dep. & F. R. 
note liabilities combined... _. 77.0 78.2 82.0 69.7 71.9 68.6 66.7 81.7 69.9 67.5 66.7 63.2 70.6 
OCommittments to ms ke industria) 
GO db Biidhisdisls ites Se: ba 28,002,0} 3,223.0}  10,003,0 855.0} 1,821,0} 2,050.0 461,0 523,0| 2,319.0 139,0) 1,353,0 596,01 4,659,0 











*“Other Cash dues a.$ wG.ude tedercs: Keserve cuses 
FEDERAL RESERVE NOTE STATEMENT 





























































Two Ciphers (00) Omtited 
Federai Reserse Agent ai— Toiai boston | New York | Phtia. | Cleveiand| Richmond! Altiante Chicago | St. Lowts |Minneap |Kan. City| Dailas | San Fran 
Federa!] Reserve notes: $ . s $ € s > s . $s c s $ 
Issued to F .R.Bk.by F.R.Agt. |3,897,108,0\339,577,0| 887,259,0)278,284,0'358 ,037 ,0| 194,928 ,0/169,626,0| 861,772,0|162,107,0)111,557,0 145,106,0| 78,484,0/310,371,0 
Heid by Fed'| Reserve Bank...| 270,326,0) 29,601,0 94,583,0|) 10,412,0} 14,470,0 ,702,0) 18,504,0 33,002,0| 6,271.0) 3,293.0) 7,526,0 585,0| 36,377,0 
In actual cireulation..__._. 3,626,782,0|309,976,0| 792,676,0\267,872,0/343,567,0|185,226,0)151,122,0} 828,770,0)155,836,0/ 108 ,264,0)J37,580,0) 71,899,0 273,994,0 
Oolaterai held by Agent an se 
eurity for nutes issued to tke 
certificates on hand apa 
Gue from U. 8. Treasury... (3,824,343,0 346,617,0| 893,706,0/273,000,0/358,940,0| 178,000,0/}125,685,0} 871,000,0| 159,632 ,0) 106 ,500,0)133,000,0 74,000 ,0|304,263,0 
Eligible paper. .._._.. bakit od 4,494.0 923,0 999.6 345,0 15,0 62,0 73,0 200,0 92,0 70,0 643,0 27,0 45,0 
U. 8. Government securities. KO OF Gere eer ae §.000.0i ~.---.- 18,000,0; 47,000,0} —....---- 3,000.0} 6,100,0) 15,000,0} 5,000,0) 10,000,0 
Total e-lNateral _. 3,937 .937.0 347.540,0' 895,705,0 278,345,0/358,955,0' 196,062,0'172,758,0' 871,200,0' 162,724,0'112,670,0' 148 ,643,0' 79,027,0 314,308,0 








Weekly Return for 


the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member hanks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of “Loans to banks’’ was included heretofore partly in ‘Loans on securities—to others” and partly 


in “‘Other loans.”’ 


associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. 


**Net demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demund deposits, rather than solely from amounts due to banks, as was required under the oldlaw. These changes make the figures of *“Net demand deposits” 


not comparable with those shown prior to Aug. 23 1935. 


The item ‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
The method of computing the item 


First, it includes United States Govern- 


banks, which are now included in “Inter-bank deposits.’’ The item “‘Due to banks’ shown heretofore included only demand balances of domestic banks. 
‘*Borrowings’’ represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “Capital 

assets—net"’ is meant the aggregate of ail assets not otherwise specified, less cash items reported as on 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON NOV, 20 1935 (In Millions of Dollars) 


account,”’ “‘“Other assets—net,”’ and “Other liabil 


ities.’’ 


By “Other 


The item ‘“Time deposits’’ differs in that it formerly included a relatively small amount of time deposits of other 


The item 






























































Federal Reserve District— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis ue inneap.| Kan. City| Dallas |San Fran. 
ASSETS 

Loans and investm 2nts—total_...._-. 20,490 1,141 8,684 1,098 1,699 575 508 2,671 588 380 630 440 2,076 
Loans to brokers and dealers: 

De Seow Wee Ge. | kc 2 Se 819 5 804 ol’ cadsbes ? Ohbaadl Os Gideon > tébded err 1 

Outside New York City._..._..-- 155 24 61 12 9 2 4 27 4 ] 3 l 7 
Loans on securities to others (except 

mo widtibics netiitec Lune ee 2,082 149 890 148 225 65 48 218 58 31 42 40 168 
Acceptances and com’! paper bought. 340 41 159 22 3 7 6 31 11 i) 25 l 25 
Loans on realestate_..._...._.____- 1,141 86 241 69 189 20 21 65 39 6 15 21 369 
pS RE IRE 8 86 3 48 3 5 1 1 10 in. ‘seas  weeown 1 
aN IR a Pee aa a es 3,379 285 1,317 169 177 106 145 335 111 129 125 128 352 
U. 8. Govt. direct obligations_______ 8,333 373 3,573 287 777 262 168 1,476 208 142) 244 154 669 
Obligations fully guar. by U. 8. Govt. 1,135 20 403 94 74 38 41 161 53 18 52 51 130 
OCORe? GHGRTEGE...c o conndnacsunnnese 3,020 155 1,188 288 240 74 74 347 96 44 116 44 354 
Reserve with Federal Reserve Bank _. 4,754 262 2,536 193 276 112 66 753 126 58 107 69 196 
I 346 94 69 15 30 16 9 58 11 5 12 9 18 
Due from domestic banks__...___.-_- 2,350 131 165 156 217 167 150 421 136 109 278 180 240 
Other assete—met_.................. 1,381 82 552 95 110 36 46 116 27 20 37 29 231 

LIABILITIES 

Demand deposits—-adjusted.......- - 13,819 912 6,248 733 968 360 296 2,092 373 266 450 324 797 
th it bi wwogame 4,872 302 986 258 673 191 172 739 174 120 146 122 989 
United States Govt. deposits.__..._. 502 11 196 24 41 17 21 83 9 s y 17 66 
Inter-bank deposits: 

I Rn cinta eine 5,430 226 2,294 294 306 221 195 720 241 114 367 184 268 

Ee Petit: nud omeiadbwen admis 380 ~ 349 4 | Rar. 1 Rt i ES - geiekods  Senenie 10 
es & te tndhi octccthnitis thbnodnawd | ee ss | ee Ea ee 2 ne Ree Ce a re ee ee 
Cetra IE iii ec itinntié ciiannowe 803 21 334 20 15 31 3 38 10 6 5 309 
Ce SS on cccussdnduaens 3,514 230 1,598 224 328 86 83 341 81 57 89 75 7 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mo e Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 
Datly Record of U. 8. Bond Prices| 








Treasu 
éKe 1947-62. 
Total sales in $1,000 ownist 





Close 
Totai sales in $1,000 arstia._. 
Hig 
é}e-3i48, 1943-45. 
Total sales in $1,000 tas 
Bie. 1946-56_. 
Total ales in $1,000 untis.._. 
Hig 
Bhs, 1943-47 
Totai sales in $1,000 urntis.__ 
High 
Ss, 1961-565. ~<«---4 LOW. 
Close 
Total sales in $1,000 untis._. 
High 
Ss, 1946-48. . Low. 
Total sales in $1,000 untis._. 
H 
She, 1940-43_........- to 
Total sales in $1,000 untis._. 
H 
Soe, 1941-43_........- ton 
Close 
Total sales in $1,000 untis___ 


S48, 1946-49 




















S}4s, 1949-52 
Total sales in $1,000 {i 
8i4s, 1941. Th ps 
Totai sales in $1,000 Fo ee 
Hig 














mPa it ne 
84s, 1944-64. _ — 


Total sales in $1,000 untis__ 
Federal Farm Mortéage = 


| seliaie 











Total salesin $1,000 untis__ 
Home Owners’ Loan High 
Ss, series A 1944-52__._/ Low. 


Total sases m $1 900 auntie. _ 
* Loan {Taw| 9 








Some 
"3s, series B, 1939-49._4 Low 
Total sates in $1.000 untis - 


Note—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 








Financial Chronicle 


Nov. 30 1935 


Quotations for United States Treasu — of 
Indebtedness, &c.—Friday, 
Figures after decimal point represent one or more 32ds of 


a point. 
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Pi 


Maturtty 





June 15 1936... 
Dee. 15 1939 -.. 
Mar. 15 1939 . .. 
June 15 1940... 


atatad 
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United States Treasury Bills—Friday, Nov. 
Rates quoted are for discount at purchase. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHAN 
DAILY, WEEKLY AND YEARLY 





Stocks, Ratlroad Untied 
Number ef | and Miscell. 
Shares 


Bonds 
$8,732,000 


Sate, | 
untcipal & 
For'n Bonds 
$804,000 
1,268,000 
1,215,000 
1,328,000 


4 
2,170,860, 12,463,000} 1,430,000 
11,553,265! $62,593,000! $6,045,000! 


Week Ended 
Noe. 29 1935 


Saturday 








1,819,130 


Y 
310,000| 14,203,000 
$2,608,000! $71,246,000 











Week Ended Noo. 29 | Jan. 1 te Nov. 29 


1935 
11.553,265) | 335,376, —J 
$2,608,000; $6,392, a Ho 000 wy aty a 
State and foreign 6,045,000 an’ 014,000 
Railroad & industrial_.| 62,593,000] 38,368,000; 2 Ah a2: 2 oe ‘31 000 


$71,246,000! $53,774,000' $3,018,487,000! $3,453,362,700 








Stocks—No. of shares. 300,248 022 
Bonds 

















CURRENT NOTICES 


—An important flow of corporate capital expenditure appears to have 

started as a result of growing confidence on the part of business leaders 
that industrial betterment aweney experienced has a firm foundation and 
that the rights of private pro will be protected by the courts, it is 
noted by the investment ban of Edward B. Smith & Co. in their 
current issue of ‘The Outlook for Equities.’’ This cheerfulness, the 
review adds, prevails amongst the cultural population as well as the 
industrialists, as the dis-equilibrium between the prices farm products 
and that of manufactured goods is steadily being eradicated. 

‘‘Recovery is proceeding on an ever broadening front. For the first time 
in six ig business has enjoyed a normal autumn expansion, and in 
many lines the improvement has exceeded seasonal proportions. The 
an and financial communities received tneir first real inspiration to 
replace defensive tactics with active enterprise when the Supreme Court 
invalidated the NRA. Almost immediately thereafter the General Motors 
Corp. and several other leading industrial Compasses announced extensive 
reconstruction and re-equipment programs initiating a trend toward 
modernization which has gradually spread to many lds and has been 
largely instrumental in reviving the hea industries. Fresh encouragce- 
ment has been received in recent months from the courts, from the | 
dent's assurance that his reform — has been substantially comp! 
and from the obviously more friendly and co-operative attitude disp 
by the Administration particularly since tne ‘breathing spell’ pro 
ear! Septem be 
long as sesimens was beset by fears of tne unknown and was con- 
tinuously threatened by the reformist tendencies of the Roosevelt Ad- 
ministration, there was little chance for more than recurring consumption 
goods cycles of activity. Forward planning had to be kept * a tentative 
short term basis which did not permit the capital goods industries to 
participate to any important extent in the recovery wend. Further 
reassurance was recently supplied by the President's informal orders to cut 
Federal expenditure under the 1937 budget by half a billion dollars less than 
the newly estimated 1936 budget and by the recent speech of tary of 
Commerce Roper which was said to have the sanction of the President. 
Interpreting Mr. Roosevelt’ s recent ‘breathing spell’ declaration, Secretary 
Roper said that it “means specifically that the basic program of reform has 
been completed.’ 


—Greer, Crane, & Webb announce that Harold Jay Welsh, formerly 
with Shields & Co. and before that with Adams & Peck, is now associated 
with their organizatio... 

—Webster, Kennedy & Co., Inc., 40 Wall St., New York City, has bg 
pered a circular giving a resume of the financial history of the City of St. 

tersburg, Fila. 

—C. H. Berets & Co., Inc., 120 Wall St., New York, have prepared an 
now yd on the new securities to be issued by the General Theatres Equip- 
men rp. 











FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 

@ Deferred delivery. 

n New stock. 


r Cash sale. 
z Ex dividend. 
rights 
Adjusted yf yt stock dividend paid Oct. 1 1934. 
33 Listed July ong = par value 10s. replaced £1 par, ee Se eens. 


934; ted Sept. 20 1994: replaced 00 lin 
ree as 1934. 
934 replacing no par stock. Former name, 


share. 
repiaced Socony-Vacuum Corp. $25 stock share for share. 


many a ony on which low prices since July 1 1933 were 
figures in yd are as follows 
22 Pittsburgh Stock 
23 Richmond Stock 
24 St. Louis Stock 
25 Salt Lake 7S Stock 
Francisco Stock 


+ Listed June 1 1934; 


made (designated by superior 
* New York Stock 

2 New York Curb 

3 New York Produce 





Volume 141 

















NOTICE—Casb and 








Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


| Occupying Altogether Nine Pages—Page One 
See ere Ce a OR TRE RO 


deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
sales in computing the range for the year. 
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Juty i 
— , STOCKS 8 nce Jan. 1 1933 to| Range for 
HIGH AND LOW SALE PRICES—PER SHARE. NOT PER CENT , NEW YORK STOCK | on aoe 7 lep-ahere Lite Oct. 31 Yea 1006 
Satur Monday Tuesday | Wednesday ; Thursday Friday the CHAN | ] | 
‘Noo. 23. Noo, 25 Nov. 26 Noo. 27 Nov. 28 Nov. 29 Week Lowest , Highest “Low |e High 
share | $ per share |\$ per sh) $ per share 
share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| 3 

Ge ee ee ee — ae see ies eee | ae 

* 1 * 2 > Aptos $x ”-—-— eee 
71" tg} 71% 712) 71 71 | *71 = 72% 71 «(71 Acme Steel Co.............. a6 re ey is “ ~——- 
“Si, Shel ae Geel tee er] otk. “tae "35% 86% Tl atelk June 6| 3744 Nov26|| 14%] 16 384% 
343g 34le| 34s 36% 36% 8714 "3512 36% — : ae eugeccocse No - 28 1: =o "itor 97 s 6% 11% 

1 R81 181 1 1 l 8 eaeeenee 
17% 17%] 1712 i7te| #168 17%! #16 17% 1612 1619) Advance Rumely......-.Ne 4's Mar 18| 18% Oct 20/3) Bie 7% 

7l4 74 7ig 74 7 7\g 71g Tig 7 7 3 Affillated ---NO par eae 18 173 Nov 6 80 lg 91% 113 
170 170 | 168% 16912} 167 169 | 167 172% 171 172%) 4 ne..... -Ne par| 104% Mar = ae a | 1% | Bt 

lig tg} lig lg yits ne 7h? ais oak a - Alr Way ~e eat oe tes 74 ‘bebe 74 Sept 26), 74 | wn-- ---- 

[a0 es 8): SS ek LE: Ri ...... ean toa 
i ot “Soy ee) alas Femme Mun 5-20) "He Ose a] ope foe a ‘ts | ee 

21s - oa 3° oa 2%| 2% 3. 27g 3 | 61,700) tAlleghany Corp. ---.--.@ & Mar 30 se ee Po oa ia im 

9 107 1012 121» 1012 124 10% 127s 12 134 40 Pref A with Wart... ... pho 13 4 Nov 29 2 4 145, 

853 10lc} Ills 12 ll 1214] 11% 121s 114g 13 | 15 Pret A with $40 warr..... ar 12!e Nov 29 1% 3% 14% 

B53 101e)} 1012 12 | 11 12] 12 = 12% 11% 1212] 16 Pret A without warr..... 1% Mar 2 Nov27il 6 
25 28 | 28 30 | 2812 29 3012 2912 30 | 6 244% prior conv pref..No par| 6% Apr sory une iol isn| te”. Se 
*2814 29 | 2814 28%) 28 2814! 227% 201s 2 Allegheny Stee] Co.....-. No par ase ~ ‘als 18]| 10712 | 115% 160% 
165'2 166 | 164%, 167 | 16214 1641s) 16112 163 16314 164%4{ 7 5 ~*~ Tpededepeapenetd - od ao 139 “on gil] 117. | 122% 180 

me es ee a ee "Bi 8'3] $2,600] allied Stores orpc------iN6 par| Sear 18) "0 Nov20]| S|" Sis Bt 

1 8 ececcece = 
7212 72\e 7219 73° 72\2 7314 72% 723, 71lie 7212 2, 5% Bi edestséetcce “seen 249 June 17 754 Oct 21 49 2514 =r 
34 B54] 331¢ 354] 325; 3312] 33 33% 32'2 34 | 20,700) Allte Chalmers Mtg.......Ne sar a : a f ome ce ee 
ll l li 1! li l li, s 4 ’ - eee “eee eee --<-—« 
2014 21° 21 21%] 1912 21 | 20% *2012 21 ,800} Alpha Portiand Cement... 4 14 Bar 15 * th 4 sy os 
3533 36%] 343, 36%| 36% 36%, 37 38%) 1,000) | 7% proterred.......-.--.- "jan il 7744 Nov 6] 27 | 39 55% 
Si” 51 | 50. 50°] 40° 40%] dois 511 50 60| 2:70 fiisdune i] 67% Febiol| 20 | 26% 48 
2 2 , 

Oe 2 3 | 6900 ABs Jamia] 47% Nov ial] Mt | 1 3b 

“fo aoie Sin) “Bor fon), Soe So to Soe] 2.00] am brake Bice Wa he Pac Ba 
8 ’ 

#12714 129 '|*12714 129 | 12814 128%|*1281, 129 12814 12814) | 80] Preferred................ a eee oe eee Octal Se. | Sate it 
142 144 | 14112 144 | 14012 142%) 140% 142% 4, 283.) (7000 151% Jan 4) 168 May 120 | 12619 1621, 
1591g 1591g} 160 160 |*160 162 |*160ig 162 Stock 160 160!g; 400; Preferred................ 10 ‘Mar 13| 32% Nov 20]] 10 12 337, 
3014 31!2} 30 31%] 2812 30%] 2953 307%, 2953 31 | 15,400 251g Mar 13| 645,Nov 18|| 2519] 82 66! 
So Son] Se * Seed see aed se% seule! Se ced eae 8 Jan30| 30!,Nov26| 4 4s 13% 

. 2 2 8 . 

*110 113 | 113 114° 114 114 | 1114 1114] Closed— | 111 111 500 rs ns ae 115 Fn aber asks + A 70% 
*89l2 90 90 89le 8912 ~*88le 90 KS 88 500 eeeccece au Mar B44 Aug 20 22 85! 
*32 42 *32 42 *32 42 *32 42 Thanks- *32 GB ff sccose 2% Mar 833 Nov 19 2 2\g 612 
"65, 7%) Tig Ti Zig Tiel Tig Tie *6% Tie 2213 Mar Nov 20% | 20% 62%: 
31% 31%) 31 32% 31%} 3012 31 | giving rt re By 6lg Feb 18lg Nov 27|| 4 5ig Gig 133 
TB Brite Ponge = prego BOE Br ore dan 34 18 sent tl) wa" | Ont 
“86% 874] 87 87 | 86% B6%) 86 85 87%4| | 520] 6% Ist pref.............- Seite ban, he eo 

Zig 24) 2g 2Sgl lg ile 2% ie 214 2%3| 17,600 on ane Aug 17 2% r 10 

8% 8%] *8l4 9 | *B 8%] *7% 8% “o.oo ae 9 Mar 944 Aug 17|} 2 37. 18% 

Lh Me | A A) i 7 71g O% 7a) 13,500 N 4 Mar 42 Augi2ji 11% | 21% 380 
A izi: za] 1300] Sed pretrme@=--——---Me' ber] “SuMar ie] 17 Aueial ‘es| ‘om it 
12% 12%) 1212 1212 2 : , diesen 12 Mar 3814 Aug12|} 104 | 11 36 

2614) *: 25 23 «223 23%, 2412) 1,500) $6 preferred......... @ par 
+13 41g *13lg 1412 i3ts 13%) *13 137 13% 13%) 500] Amer Hawatian 8 8 Co. _.... a Se hori) 1 On Se | beats 
475 55s] lg 5% 1 Sle 63s 614 67s) 41,000] Amer Hide & Leather new....1| 3 Oct 15) SiNov20i] 3 | ---- --- 

S3iz 33!2] S4ig 3612) 35 36 | 354 39 36 36%] | 3°5001 Aueae Sreue Proaeeenr7~ 2ie Apr iz] 38'sNov22|| 24% | Gem Som 
ce ey oe 8) Se ee “sre “at| Soou| Amartena tone -——ive gor” Te Geta] “ee den iz]! Ym'| oot ton 

25, 2%) 253 s a 2% ' 7 14% Oct 17| 87% Febi6|| 144 | 26% 

*16!1 1 18 18 17 17 17 17 1653 17 600} 6% non-cum pref........ il 
10s iitg 10% I11'g 10" 108 1014 102 10 1012) 9,400) Amer Internat Corp..... No eS sya Nov 30 as 1a 38% 
253, 26 2514 26%) 24 25%) 24 25! 2412 26 | 10,000) American Locomotive....No par 83 Marl 74 Nov19il 382 B59 (74% 
71 72 69 72 671s 69 68 7048 70 70% 1,400 Preferred... “<8 seneot 18t9 Mar 1 33l4 Nov 18 12 12% 235, 
Sliz si% ty vo aa if ie ae ne lit 3900 en es tee oe 4\4 Apr 117g Nov 22 3 ae = 

. ’ ooeee 
ii” lite *11 iim ‘11. 11% *1l «= 114 10% 10% 700} Voting trust ctfs...... 0 par fis ADE sie as a se a 
30 307 31 291, 30 29%, 30le 29'2 30%) 7,500) Amer Metal Co Ltd..... Ne par — 13010 Nov 12|| 63 63 91 

#12612 129 |*126 127%|*126 12712/*126 12712 127!2 12712) 100) 6% conv preferred....-.. 100; 73 Jan 361, Nov25ii 20% | 31 84% 
35 36 36 3614; 36 361g) 36 36 *35'2 36!2 1,300) Amer News, N Y Corp... No par| 224 Jan 1 9 4 Nov 8 lls 3 12% 

85g «87, 84, 8% Ss Sle Sig Bly 7% «=8'g 21,000! Amer Power & Light....Ne gar 11g Mar *s pe 1 307, 
aziz 43 | 42% 431of 42 44 | 42 42%2 4112 43 | 6,800) $6 preferred.......... We cor oe baris] aittauei2i| 86 | “Ot. seu 
361g 36%) 35%. 37 | 35l4 3653] 34% 351, 351g 36 | 5,900 preterred . ..... sooolle os Bn Mar 1 2212 Nov 20 9% | 10 17% 
Zi'2 22 21'4 22%! 20% 2112' 2053 21% 20!2 2153} 70,500) Am Rad & Stand San’y.. No par 1341) Mar 1] 189 Sept 28| 107'g | L11¥g 187% 

*157 158 | 15712 158 |*150 157%, *150 156% *150 156 380} Preferred...........-.-- 15% Marg] 32% Nov 16 12% 1Blg 38% 

stl See Sue sot soul cot eee vOi%, 04%] 400] Amerioan Batety Rasot --No por] 06 Mar 14] 96% July 25|| 33% | 36" "6% 
I ates } 

“924 ite te 1914 1815 18% i3- 183, 17% 187%| 5,200) American Seating v t o...No par Sever 19% on ok 70 901 
2414 2 2444 25 | 24lg 2412) 24 24 2312 23% 590 pf yy Mae Site A 633) Nov 22|| 281g | 30% 51 
61%, 6212 63 59lg 614! 5914 60le 5912 6lle| 10,700) Amer Smelting & aunt 131 0d al 144 ‘May 3 71 100 125%. 

*142io 143 | 143 143 | 142% 142% *14212 145 *1425, 144 300) Preferred - --.---....-.--- 100| 108 Febi4i 117% Aug 6|| 57 71% 109 

*103!2 105 | 10414 104%] 10414 104% 104 104i, 104 104 | 3,500) 3nd preferred 6% coum..... 63 Janié| 76 June 43 71\ 

*133 137!2|*133 137!2*129 137 |*130 135 *131 134%) -...-- Preferred -- .- cone see 12 Marl14| 25% Novi14i| 10% | 10% 26 
235g 2414] 23% 2414! 2212 24g! 231g 23% 22 232] 6,900) Amer Steel Foundries....No Par B Merle See i oom 

*106 107 | 107 107 (|*107%4 111 |*10814 10912 10812 109 50] | Proterred..-...-.----- No par| 332 Apr 41 43 Jan vit 33g| 87 44 
3514 3514 35 3 *35 3544 35 35\e 35le 35le 1,900 American Stores -<<<<«e8 0 oo 7013 Feb 16 4513 46 72\, 
56 56 54 5512} 53!2 55 5353 54 53's 53%) 3,600) Amer Sugar Refining....... 126%, Jan 3| 1401gMay 6\| 102 103% 129 

*137 13712) 136% 136%; 13614 13614 *136 138 *13614 138i2 200) | Preferred... obacco.... No 181g Jan29| 27% Novi4ij 11 1 2414 
153 158 | 158 159%) 15812 150% 158 159%, 15812 16012} 25,800) Amer Telep & seneceee Tain Ape 3] 104), Nov 19|| 68ts 852 
1012 102 | 101% 10212 100% 101'2| 10012 101 10012 101 1,700] American Tobacco.......... 74% Mar 211 107 Novi18'| 64% | 67 #89 
104% 105 | 10412 10512 104 104%| 103 10412 102 103%} 6,200} Common class B “{00| 129%¢ Jan 18] 141 Novi9|| 105 | 107% 130% 
139 139 | 140 140!2 140 140 /|*139% 14012 139%, 139%, 700} Preferregd............--.. " a : en 

5 5 | 4% 5 | 5 5] #453 5g spits S| 700) Same Type FounGer....Wo ver] MaMa ie) Os Jen ig 8 7% 28 

7, 7g 725 257 ee I Bl — pele heady ah a - : 
Be | 10 214) 18 20) 10h 20 see 30, 2400) an ee erg en eo) Seely) geenerial °| se a 
| 4 - cones cove . 7 

a 10% "Oe 10% a A oo 9le 975 Qi2 953) 5,100) American Woolen Ne par m .. red . oat foe . ssi. on 83%, 

66 66%| 65 6712] 63i2 65%) 6312 G4i2 62% 64 | 9,300) | Preferred... -..-...---.~. + Maer 7 in deniell oe] lk OMe 
l “see eee ee ee © & 

BY Bl 5. Bil 4% 4% 4% 4% a: te Oe ee NS S So ae os” ane ai] si | sos 80% 
*45 49121 #43 «46 «| #42 45 45 oe ne ay egy Mining---60| 8 Mari3| 26 Nov29| 8 | 10 17% 
oe a) Be ee ee eae) ae” See 35° 35t2\ 700] Anaconda Wite & Oable- "No par| 16% Apr. 1| 36'sNoy 22i| 7% | St yt 
36 36 | 35 8635 | *33ig 34% . oo “s 10% Sept 25| 17% Jan 4|| 10% | 13%, 

, 4 147%, 15! 15 154; 4,000) Anchor Cap........-....- 0 par 8 : 106 
ie elie, tele Me | Sse 5 I eee Bie ee 
o 2 prwowocsece 2 
4514 46%) 4514 46°] 44 4414) 4314 4310 e15btg | nt Ane Cerone o---N? oer] it? dawas] issteduls 0] 108° | to* 217" 
+ ----/*120lg _...|*120lg -_.-.. 6 eect ee 8 8 erro ee2conseee . 1034, 
107% 107% 108, ids |e107%5 ios |*107% ids "1057 195, 43,000] afmour of litsots wew's-----03) “By apr 3] 0 Jan all su] ‘sig 8 
4 2PUV) GEMUU UF ALLIES BOW Wwe nn wwe 
66%, 67 | 66t2 671, 66 6612] 66 6615 05! 67%) 3,800] $6 conv pret-.......-- meee) ee be al oe oB. 
. 5 *95 105 ate. ap eS ae ee ee Mf “<-=- wee 
"as si%e “a 42% 40% “41% 40%, 41% 41 42 5,500} Armstrong Cork Co..... No par| 25%gJuly 19 44!2Novi19/? 13 
Fsthnesenemmesenaene naa EO 
_—————— 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Range for 


Saturday Monday Tuesday Wednesday | Thursday Friday 
Noo. 23 Noo. 25 Noo. 26 Noe. 27 Nov. 28 Noo. 29 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
8 a 7% = Big 8 9 8%, «= ON 8ig (94% 
lg *9ig Oly "84, 9g "2%, 9 
*88 1, — *88\, *RBSi, o=-- 
16%, 1714 164 17 16%, 17 
#1041» *1041s *10415 1061 
93 00 92 100 00 92 








Sales STOCES 
for NEW YORK STOCE 
AA EXCHANGE 





: 
EEE 








*92 92 

38 *2Ri, 40 *38i,g 40 
51% 54% 55\4 53 547g 
857s 86 !e B6Hle 871s 
281 291s Blig 

65, 6% 644 7 9 

*10'10 ° Ills 

241, 24% 24 

46 46 TA5\g 

112 


15 
3844 
944 





SEFES 32 y0 
eget 


pRERSERREESE 





_ 
oo 
ny 











“35 





. 





é 


4lo 

5 

31% 

16’ 

21% 22%, 

*107\2 109%4 
45\4 454 

*114 114% 
14 141» 

82 82 

12'g 12% 

2 52 # «6&2 
*11114 112'e 

185 
105 
3614 


E 





as 














Sezzry 
<> 
ES 


3 
ebREgEEEE 


: 








e3ieke 


201g Nov 16 
108 .,June 18 

33\2 Sept 24 

95 Sept 





sues 


se « 





12 

14% Nov 1 
117'gMar 7 
241g Oct 2! 
22 Nov 22|}* 
57's Nov 7 
51's Nov 19 


12112 Nov 16' 
27\2 3ept 30 
17 Novl4 
237%, Aug 16 

112 June 19 


3 








Peescecbstne 


— 
a- 











503 4912 4815 


11712 119%! 11814 119%) 118%, | 118% 
25le 25\g| 247%, 24 
15% 16 15le 154 

*22le ig 225g] *225, 22's 

*lills 11319|*11 11s *illls 

84 90 90 *84 


s4 

12% 13\g 13'g 
5lie 52 5lis 
V4le 94% 9444 
4ilg 41 
2614 26g 
62\4 6212 

7 6le Stock 
*lig lly 2 
15% 157 Exchange 
5lig 53 51% 
5liez g 514 48 | Closed— 
41 4l\4 4 

3 3 3 Thanks- 
30 2 30 
42\4 giving 


Day 


EF 
ee 








53 
rf 











si E*s2HF 
SBRSESERE 


= 
=. 
> 
38 


17's Nov 20 
55% Oct 26 
55 Oct 26 
41% Oct 26 

3's Jan * 
32'2 Nov 20 


EEE 
: 
7 


RO Oe ee ee ee HI OO 





ebs 
RO Dn IIS Se 





ug 
71lg Aug 13 


63% Aug 2 
135% April 
lll, Nov 29 
43g Nov 19 
16 « Nov 19 
944, Nov 2} 
934 Nov 22 
85!2 Nov 25 
3 Nov 25 
14% Nov 22 
14% Nov 29 
2412 Nov 16; 
2% Jan 25 
lis Nov 2” | 


Bg SS883 


SSS553222222222 2532 











oO o@ 
ot wd ae i? eRe ohm. 





% preferred 1 0%, Jap 23 
Burroughs Add Mach....No par 28 Nov 23 
tBush Term. Ne par 3ig Jan 21 

00 10'!¢ Jan 22 

22'¢ Jan 2! 
3'2 Nov 22 

1% Jan 3 

205, Jan 7 
64 Nov 2l 


4212 Feb i8 
lig Jan 3 








— — 
Ordsty NN NAONWN 

















~) 
Cc 





500; Campbell W & C Fdy....No par 
Canada Dry Ginger Ale 


———————— 


7 
5|| 

q 
40'44 Oct 15 
14 Nov 6) 
48 Nov if 
&8 fuly 18 





50 pad a 95 July 18 
103!2} 99 111l4 Nov 16 
124 ..| Preferred certificates 1 126'2 Nov 6 
5Rly Caterpillar Tractor No 60 Nov 8 
281e). Celanese Corp of Am_._..No par 35% Jan 7 
1712} 1612 tCelntex Co...........No par 214 Nov '8 
59lg' *50 #£58 : 00 62% Nov 21 
2743, 27%4 ; Ceutrai A880 20 May *% 
55 53S s«b3 Central RR of New Jersey _..1 62'2 Aug 17 
3g «= Ble!’ «= *#B lg 2 Ribbon Milis...Noe par 
10212 *101 Preferred 1 
58%, 57 ig' I Cerro de Paseo Copper...No par 
77g, 75s | Certain-Teed Products...No par 8i2 Nov 19 
66 | *#5 40 7% preferred 68 Oct 28 
18 | *145, : Cc 5 18!2 Nov 29 
5834; 5734 Chesapeake Corp 61'4 Nov 27 
52's} Siig 2: Chesapeake & 53 Nov 25, 


15g 
2 














15g Ss Feb 28 

4l> Preferred 1 473 Nov 25 

Qo 70 Mar 30 | 
5 














00 
131g ‘ , Chicago Pneumat Tool...Ne par | 
50 2 g Conv preferred No par 53%3 Nov 20 
1%, 7 ‘ tChicago Rock Is 100 2% Jan ¥ 
314 ‘ 3 7% preferred............ 100 4g Jan 9 
8 3 4 Sigs Bg ; 6% preferred 100 4 Jan 10 
147g] *13 147s} *13 a Chicago Yellow Cab 914 July I 14 Novil9 






































For footnotes see page 3492 
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Range Since Jon. | 
STOCKS jess re noes” 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT i NEW YORK STOCK | Om Basis of 100-share Lots Oct, me 
Higa 
we | aoa | a | Pee | Tae Noo. 29 | Week Lowen | Htohest || oy 
Nonrst | Norse | Row‘ | "Noni | “horas! | Xen agate a 
1 \% 
share | $ per share | $ per share | $ per share | $ per share af 4 “— 5, - Blg 3% 86115 
* Sele 29 | 28 28i2 re = a | “sie “Bl, 67s] 12'100| Childs Cx A 10% 17% 
1 61 5 1 1 Chile 204 60% 
+23 25'| 25° 26° "23% 25 | 25 25 aoa ost 155 000 Chrysler 12 174 24%, 
i 8653| 85%, S88le) S84lg 87lg) 843%, 865 isl, 1533} 2,300 Hoag M2tg 
1512 15%) 15i¢ 15g) 15lg 15lg) 15lg 155s 7415 76 35 37% «8662 
gee | Uae fo) te cia t mad za ss | ot aft 
. a gies take cose a: ' 
% ” 5% “ote Sy) 5 Clg a oie $100 71 71 90% 
21% 22 | 220%, 21!2} 20% 2112} 22 22 *80 -B2le 50 es ae ao 
*80 83 ' 83 83 | *80 85 | *80 82l2 40's 40%g| 1,900 60 704g +78 
4012 41% 41'2 42%) 4014 41i9) *40%, 42 *R2te i eee 31 38 45 
eg2ie 87 | *82ig 87 | *82le 87 | *82l2 87 #43 ae fpSuhats 20 24% 46 
“a niet 7a. ane See, see eee *20l2 Bile 1, 90 95 1156 
*301, 31%! 30% 31%) 30 ils! 29 31 *117. 125 10 x5 95% 161'> 
*117 125 | 117 4117 {*117 125 [*117 125 2985 296 600 aah ee. ee 
*297 300 298 | 296 296 | 29312 29312 *73% 7412| 2,900 50'g 57 
? 7412 7412 74 74le) 74 7419) 73le 74g a7 OT 400 200 | 3814 314 
*5Gle 57 5653| *5653 57 | 5612 5653 anh eee . 0% 18's 
+585 loss” "(085° esas) 17% 17% 10,500 66 | 68ts 102% 
17!z 17% 17% 18%! 175 18 | 1712 17% o10sh 108 4001 6% preferred. .....-~--=--100 9 10 3B 
05% 105%|*105 106 {+1055 106 | 106 106% 41%, 4419] 29,200] Collins @ Aikmaa....-- Ne par 69% | 74 96 
rr 45%| 4412 46%' 43 44%] 43%, 4514 108 108 ‘210| Preferred. .......-....... oo 5 6 9 
*107 108 | 108 108 | 107 107%/|*107 108 #81 8% 2 Beacon Oll_....No par lg Bb 8a, 
*8 10 | 8 84) *8 8% 8% 8% ; 3%| 2,000] tColorado Fuel & Iron_..No par 5 | 109 32. 
8 37, 37 4 3le 4 37g 378 198 2012 '400| ‘Preferred............-... 10% 16% 60% 
2014 2012} 20 2153] 191g 2012] 20 2012 184, 1912 & Southern.......1 ’ 7 130s BBN, 
18 18 | 18% 19 | 18 18 | 18 18 17, 17%! 1 O40 4 les preferred......... 8%, 65 | 11 30 
16 17 1644 17 16 1612 154 1612 13 ‘ 13 2d preferred PODoeseses 67 l 101'4 Nov 45 58 77% 
*101 7%} 12%, 1212] *101g 13 | *12% 13 Ra ‘900 Columbian Oarbon vv --No par 16| 8) July 17g | 2ilg 61% 
—— 7 oo 94° 95 | 9612 9612 = § Pict Corp ¥$0...Nopar| 34% 3% | 6% 19% 
72° 731 eo 73 6853 70 | 69 70 13, 13%| 41,500 Columbia Gas & Elec._..No par asi i3 00" Oct 23 5g) 62 = 78% 
2 4 8 1 
1 1414) 13% 14 series A....... - leNov15i| 31 41 71 
Eo eae ee 7 th a8] oneemt eae eae Bey | oe 
tg 7913) ° lg} 11, wocccccenn igM 
“48% te + 49% 481, 49 48% 4914 Bisa beisine pass Hy, Ist preferred... 29 Baieniay Aug 10 a opt io 6l 
*110is 112 |*110ig 112 *110'2 112 110% a "83.3% 9,000 Comm Invest Trust......Vo par 115% Jan 20 S42} 91 114 
1 2 . 4 nv “eoecoec? 8 Sad eee 
+ ion 118° o1}2ie ii4i2 113 113 |*11212 113 1008 101 1 600 $4.25 conv pf ser of 1935 No par by = i 16% | 15% 36% 
°1008 101 1012 102 | 101% 101!) 101 101 22014 207s| 62.100] Co vents....No par Nov 8 u] 1 3% 
"21s 21%; 20!2 22 | 20's 20% 7 = 255 27g] 102,000 gry ot fA eee fo 17% | 31% 62% 
3 3) 2% 3 . 500! $6 preferred penan 
on 68%, Pty 69 | 67 67%! 66% 67 Gea Nast Pup.; Ine._.No par: i xor ' 1615 23 som 
2 , 9 10 900} Conde °° Ne par 45%, Nov a 14! 
Ablg 46% Atte 45le] 44 440d 4ain anit 43% 4412] 7,300) Congoleum-Nairn Ine-... ae eel et 
1 4 a4 0}|06=—6l Uh on tel i 
Ce Bog: Coe Bae "30 HEE) 5 200] Cana s Ry isk Shatem ao] art | Be 
eon.) 211 22%) 211g 22%) 20% 21 #32 343 Preferred_.-.--......-..- 1114 Nov 25 54 5% = 134% 
3° 38'| 35° 301 94° 35 *3214 34% ig 10%4| 19,300| Consolidated Cigar----- Ne par 74 Janz4|| 304 | 31 76 
33 A 9%, 11%] 101g 11 10!2 10% ae 66 " 1 82 Feb28|| 45% | 465% 74% 
o 95g oa 5 66 4 66 64 64 66 66 orm 74 380 Prior “<< <+e8 ae 80 Mar 6 454 49 70 
| 74 75's] 75 _76le| 873s 74 | 73 78 7 et or a iit Jan 16 1% B. oe 
*71 110 | *71 110 | *71 , 5lg 53g ‘ 200} Consol Film Ne par a 
51 54 Sie) Sly Bg 4] 1,800] Preferred.._. - aaa — oo 15% | 18%, 4 
+. 185 18% 181g 18%] 18 18!g 31 32%, 60,500] Consolidated Gas Co... .. No par 10515 Nov 20)| #71 271 96 
oN 1 325g 3414) 31% 32%) 3153 3212 ly 1041 700 S8TOG... -cocecccece 0 par 5le Nov 29 L1, ll, 44 
105 105 ‘|+10414 105.| 10412 10412 tay ~~ Doce bers Geaeet Lasagne Oarp..2o 907 wuisMay 37H sot? | okt ies 
47g 2 12 173,000] Consol Ol} Corp......-- 11212 Oct 28 
4\, 4lo 4\4 43, 4\4 , 93, 10 Exchange 10 10 2 ’ aaa itl 2's 2's 6% 
101g} 97% 10%) 93% 110i . 10953 10958 500; 8% preterred...... 1 5 May 4 a1 
lg 109%4|*10953 110 RR of Cuba pref..... v 21 3g lg 8 
“IO =110% ew, we "o 4 45 412 4\l2) Closed— 433 Pn P yr ee Textile. ....Ne par 1 — 18 44 Gig 13% 
+ oo lg IM) lg ly lig 1's a 19 6,400| Container Corp class A-...... 8\2 Nov 18 2 2% = Bs 
lig ae 17% 187g| 17%, 17%) 417% %187%| Thanks- . _ 758 11.500 Class B............-- No par 1033 Nov 25 a's Sg 16% 
1, “li mma m™é yi om ‘T 712 21,500} Continental Bak class A... No par 153 Nov 25 2 
72 ue 9 - 10% 94, 10 9%, 93) giving 1% nite 28,3001 Class B.. 67% Aug il 44% | 44% 64 
tr ’ lig §615i = 61% OS Selig *651o 661 600! Preferred ~-100 566% 641, 
soa SK! GAN 06! #05" 66K) 05% Ooh) Day ow. Continental Can Ine 20 18 ‘Nov ia] 6 | 6" lim 
96 9212 O6le} Bllie 934] D2le 93 | me ioe aan Cont’] Diamond Fibre....... P: 4412 Nov 18;| 20 23% 386% 
95 17 1612 165g] 163, 16% 4,0C0| Continental Insurance. .....2. 244 Nov 29 % % 2% 
a Ss 4312] 425, 4253] 42 421 ae a F 139,700] Continental Motors..... - ----1 284% Nov 18|| 12% | 16% 22% 
42%, “: “2 ml 1% = «A obi se oon 2774| 28,300| Continental Ol of + ae 6112 Nov 20 oie oat at 
1 lg 271 4 78%, July i0 
Sle $1 60% ei 60 ; 614 on a 70 rile 6,000 Corn Products ee 108 "May 23 3  * a 
' 7, 70! 71 ‘4 4 5 400; Preferred......... ct 6 aD 
7012 BY, o153i ssate #15515 15644) 156 56 oy ye ‘oom ah ementeine ---No par A+, Mar 4 28 oe 
“158 aul 6 61 6 64) G6lg 633 37 371g| 2,900] Cream of Wheat ctfs.....No par 17% Nov14i| 7 se ia 
6's 71, 371g 371g] 371g 371g] 371g 371g 16% 17lal 3.400 Radio Corp.....- 0 par 487g Nov 16|| 18% | 18% 386%, 
a sal ive 17%] 171g 1712) 17 17's i; 45 | 2.800| Grown Cork & Seal_----- No par 48 Nov 2j| 32 B5lg dal 
17%, 173 pry, 4610 441g 44101 44 44le Rs > ‘2001 $2.70 preferred......... 0 par 9453 Oct 29/|#7 40 47 84 
471, 4719] #47 ° 47%| #47 47/3) 247 = 47 *97° 109 | crown ‘mette Pap ist ptNo par T4Nov 7) 34) Se Of 
47\2 47l2 “| sont 109 | *97 109 97 6%| 6.700' Crown Zellerback v t o...No pod 31 Nov27ij| 14 17 58% 
*95 109 - x "on 678 634 67s Gle 67s im Po Crucible Steel of America....1 9612 Nov 27 30 44 71 
634 ona 303 2914 3044 2944 31 oan, 300) Ore ROSS SO SS Ogee t 1% Feb 19 “ ‘s oe 
+90 95°] #90 95'| 95° 95° 9512 9612 "iis 14 2,400) Cuba Oo (The).....-2-- ahh ta ee ee 
lly lig 14 ’ ‘90 Cuba RR 6% pref...... --- 8igMay 13 2 
lig Il Ilg ly _ a1 *Si, Ba Sig Sil gee kane 0 80%May (3|| 141g] 20% 65 
"cis Si] 6° Ou] 5% oll 5% Ol soot itd 910) Preterted entra : a7 Jan 2)| 354 | 87" ty 
61 63 4 100 Cudahy Packing-..........-. 24% Nov 
oe? oS Son 417 4012 4112) 40% 411%, ae 227i 41 400 Curtis Pub Co (The) ....- No par ai] 3812 | 43% 95% 
20s 2214 23i, 2434 22% 23%! 22% 2314 ole : «' -VO par ys Nov 29 2 Zig Bg 
7 103!2 104 ’ righ noon Sig B's 
103 10314) 103% 104 ae oo “ = 353 37g/212,700 ay eee rinhas bandos Sea 1 as Fa 1z a" 75% 91 
27g 3 : a 87g 935 91g 9le " Vlg " 131,700 Cushman’s Bons 7% pref .--100 75 Nov s 61 641, + F 
a. FF, 9410] #89 94 | *89° 94 - mee 8% preferred --.....-- ae ye - ee ae. 
*89 = 942 *62 72 | *62 7012} *62 702 +71 2716 “600 . a No pa 953 Nov 20 Bly 6 . 
*62 72 38l2 3912] *3714 39 | *37!2 38 77 ‘ 855 100} Davega Stores Corp.........- 584, Nov 15|| 10lg 10g 19! 
=e "Oe Bis Slol *7%g Bile mb ae 4919 52 | 11,000 C0...--------- we om 28 ae on 10% | 10% ” 
ll, 52 5 4 } “<-- os Ba seev Ge case 4640 Ghee 
rt Stel 27° 27l 37° 37'1 27° a7 1912 20 | 1,800 Diesel Wemmer-Gilbert Corp 10 43g Jan 7|| 23!9| 85 78% 
Bois 20!z| 20 20% 197% 20 | 19% 19% 36” 3812] 19/000) weinware & Hudson. ee ee ee > 
2 2 3714 328!le . Lack & --- lg 
wee ferl joy i7tl 16 17 | 16M 167s Mat dul °1'0G0| Denw & Rio Gr West pref....100 12012 Nov 26 S| ae 
4 4! 4%, 4\4 3 Detroit D.~----------- 6 Jani7 
11912 1191;| 120° 120 ‘| 12016 120181#11918 12012 — wy tly ce ee ee ee 
* “nae 
45 5%] 4% OM 5 eae bat hh 13 44%] 1,700] Devoe & Raynolds A..-.NVe par 120'eJuly || 804] oo 117 
wol4 ~~ -~ om 45%| 43 «44%) *43 00 45 ae. ce . 10) 1st preferred ........-..-- 100 41 Novi9ji 21 21 one 
#1163, 119 |*116% 119 | 119 119 ‘116% gd #39, 40 | - 1,400| Diamond - a ae ae a ae’ | ie cee 
9 39 3914 3914 221 200} Participating preferred - . - - - 431gMay 
39%, 40 40\2 40!le mR .. Z81el *38 381, *38 38 4 Dome Mines Ltd......-. No par 1253 Jan 28 6% 11 33 
3812 3812) *38 3812) *3 - % 413 41'g 4214) 7,500 Stores LtG....No par 21) Alle | 14% 2 
. 41! 424) 41% 4 12 8%! 2100 Dominion 35 Oct 21, 
40%, 4i1'lc} 41 4lle ; 8 855 S12 4 Aircraft Co Inc ..No par 
ai, 33% 32% 34is 32% 3310 32% B14 3212 BAl2 sages cated Mig conv A.. No par Wt Mar a - > wa a oa : it 
4 *28l2 311s] 3, | B....No par Mal , bg AS 
eM a "Se "iy 0 ones stew) “Rae ara | se 
15 15 3 * 3 7 . Puetesel.. . cesvceccacces v 29 2 
en an Se wd ee 7i¢ 759] 11.200] Dunit Insernational...------1| 3, june 6) 7%. Nov 16] 22%] 13 38% 
4 ‘ 63 7 6% 7i2 | "500 Duplan Silk.....----~-- 03 116 Nov 16) 
6 67 6% 7 ar * 53 tin Din BC mend 100} 1 20\|27 69% | 100 103 
5 15%) *15 a nS ae ee ee 18] 14612 Nov 
oni phi 1147 oe 115 — gr 1901, "13514 13914] 13,200 DuFont deNemoue(S. A. 08. 20 136% p> 8 132 Ces 28 th _ cai 
cons ¥ 39 ° 2 + ‘ 6% non- ~y ae 18 ug 
om on 13015 130% 71301 130'¢ 130 130 ota 14° 260 Degree is pret "100 <t Nov 29; 23 Mar 6) 13 21 7 
113i 11318 11310 113!2} 113!2 113!2) 11312 1132 = . 12 10; Durham H Mills pref -.1 3% Mar 13 8 Jan os oni oo" 116 
‘ ag caged oR Ri ee en er oe 
We ed one 7 oe ‘Fe 73s Ne gist a aael Eee aa Oa (N J)---No par| 110% Jan 16 164 ‘July 26l| 120° | 120 147 
Fie 16715| 164° 168 | 15812 165 | 160% 1611 15512 15712] 20] 6% eum preferred..---... ‘Yom Jan 15| 30% Oct 23 10 | 12% 33 
1arie 167i] 104” 108 | 15812 105, | 1608 161% ery ee i oe ee 
*1i 2 : 2753 277 2.000] Eitingon Schild........- 21 
ee * 8. gS me "TT 322 34 | 21,300) Elec Auto-Lite (The)...--.- I eet a BR gt ey ee 
4 ' ‘ 4ig} 327% 3Alg SEE te a tinebnoenna 117, Nov 25 
oo pert RTE tt = br oaths ort et er BOR cnccoecoococces s| Sesepeai| aa Feb isl 2] ay 9 
1114, 11144|*111!2 . % Alle} Allg 11%, - vel 14. Elec & Mus Ind Am shares -...- 7\2¢ Aug 17 1lg a4 9 
8 7 74 6s 7 6 8 5 53 57,1 11,800) Electric Power oo y Mari3; 32 Aug A 19 
Zig 75% lp 5%) 5le 5! 8 Hy $7 preferred ........- o 9a 13] 28 Augi7ii 2s 
53, 5%, 5g «=dO6 5le a4 24 9415 23%, 24 2,200 86 preferred... No va’ Ste Mar 
25 2512] 2414 + 23i6 of + ie hae *20% 23 1,100 
*22 24 2114 : 














For footnotes see page 3492 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Saturday Monday Tuesday | Wednesday, Thursday Friday 
Noo. 23 Noo. 25 Nov. 26 Noo. 27 Noe. 28 Noo. 29 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
5612 57 5614 57'g' S6l4 57 56'!2 57 57 8658 
5g 34 5g 5g 5g % 53 5g 5g 
*ll, Iie lle lg lig 15s 15g 
*6312 64 63i2 63%' 63 6312) *63%, 65 *64 65 
12912 #12919 120% *12012 129%, 129%, 130% *129!2 131 
7 7% 6% 7 6%, «67%4 7 7 
42 42 *43 43 
*50l4 *47 *47 *52 
*45\4 52 *52 53\ 47 
a | Mc oe) 6'8 
124 11% 11% 
15!2 15\2 
1012 r 10%, 
*67 *67 
12%, 














Range for 
Year 1934 
iLow High 
Ss 





STOCES 
NEW YORE STOCE 
EXCHANGE 





E| geek 
3 
af 





Co ee 
> 
 e - 


esses 
a ie 


ESEEEEESEERE 


2228 








Ssezt 











14% Aug 17 
37 Nov 25 
6 Nov 
2% Jan 19 
0% Jan 18 
32 Nov 20) 


14212 Nov 22 
2153 Nov 25 
A 6 


W5s 
ze 


“sr 
+ 
RR 














~ 
~~ 





67 
678 


q 
212 253) 24 
2312 23 2212 23 
4415 44 | 44 
#2214 2d4ie| *221q 241) #221, 
*110 113%,%110 113% *110 113% 
167 16% 1753) 16% 17% 175s 
2} 96 9612 06 0645; 96 9612 
4710] 47%, 48%| 4753 4812 48%, 
*271g 2812) 2812 2812) *27 28 | *27 27ile 
4 4 445 4 4\4 4 4 
62 64 | 63 63 | 60 621] 61 6ile 
21%, 2212) 2iig 234) 20% 2Zilg) Zilg 22% 
95 95 96 0612} 95 95 *95\4 100 
B4ig BAle| BAle 354] 33% B3Aigi 33%, §34 


SER ERSERRREEE E 





63,4 
*42 
*49 
*50 

*55, 
11% 
15%, 
1053 
*67 
127% 
3012 
*434 
2 
7% 
2914 
140%, 
21 
*64 
*80 
#634 
2Zle 
#227, 
44le 


EPs 





F 





1844 Jan : 
29673 Nov 14 
58%, Aug 12 
28's Nov 25. 


> 
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ee 33 





$3F 





eSeSuStzeStys-wy BEEe8 ugrwosSeFgocr sues. & 
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Jan 7 


18 
17% July 15} 
70 Nov 8! 
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FF 
EE 


6612 6612! 64 
29 281g 
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3 
3 





64 64 64 64 164 
2914 291g) 275, 28%) 2814 29! 
*122 160g *122 160'g/*122 1601g,*122 160', 
37 38 37l2 4012} 41 42 39 39 
Zlte 2l'e' Zilles 20 214) 22 22 
5ig Sas) 4 | a) ae 2 | 
4, aa *10% Ill 


“Fe 


42 Nov 26 
23 Nov 14/ 
54g Nov 23 





ae 


35 i 





8 
11% 12\g 
141 141 





£*3 








8 
16% 17!2] 16%, 16% Class A 2 
*67 *6 


15% 16 ° 
71% 7 72 66 cum preferred - 
51% 52'gi 52% 52%} 52 rr be = 


1812 Nov 18. 
76 Nov 16 





~ 
cen 














*140 143 
387g 395, 
335, 337% 

78 


1 
*14 15\4 
*13 18 
*9l, 20 
* __ Allg 
6812 68%, 
#11912 121 
571g 57% 
1191g 119g 
*15l4 16% 
*4 4ig 





*140 
377s 
334 

1g 
14 
*13 
*10le 
*35\e 


65% 68%| 65% 6853) 68's 
#11919 12114,;*1191g 12114 '*11912 121 
55% 56% 


561 


37g 


4lle| *40 


41%, 
*10714 10712 
4 4 


37%, 39 
105% 105% 


2% ia) 


32 32% 
28 2814 





48lo 40l, 
18 1812 
B9lg 89lg 
6%, «= 7g 
63 63 


431g 437, 
*1075g 108 | 


“ti, iy 


20 8 2ile 
11534 1164, 
121g 12% 


13!g 1 
*10514 110 
*104 105 

2614 27 
*118 120 

13 1312 

11014 1102 


10712 
4\g 
39 
*105 
Blile 
28 


4814 


18 
895g, 90 


67s 
*57\l2 


42\2 
*10753 
3le 
21 
*115 
117, 


3212 
*135 
36 
26 
6334 
68\4 


153 
#2534 
834 


30 
3212 
100° 
2934 
33 
67s 
13le 
*105l2 
*104 
26 
118 
13 





4 4 
11912 11912 
15 


143 
3978 
3Alg 

1 





14 


18 
20 
5Alg 


581 


154 
4 
41 

10712 

43g 





39%, 
07 
2le 
3lle 
2834 
491e 
1812 


7\4 
62le 


44 
108 


344 
22 
117 
125g 
Tlie 
21% 
84 





97g 
73l2 


334 
13\2 

35g 
19\4 
353g 
34 
3312 


353 
138 


2934 
33le 
678 
14 
110 
105 
2634 
118 
137g 


*13lg 





*13', 20 
*35\e 575, 


55%, 567, 
119 119 
15 
37 
* 
10712 
37g 
37 
*105 
21g 
#3012 
27\2 
4814 
1753 
891s 


6lig 


41% 42\2 
107 108 
3le | 
2013 21g, 

116l2 
5g 





317, 
3212 33le 
134 135 


*36 8650 
255, 26le 
, ar 
S8!g 69 
lig 1% 
*25%, 30 
Bi, 8% 
2912 29le 
*31 3212 
100 10l1le 
*29 3012 
*3210 34 
65g 6% 
*13lo 14 
*105%4 110 
104 104 
25 26 
*118 120 
131g 13lg 
lll I111 





11012 111 


*13 
*12', 
* 


119 
16 


4 
*4019 
10712 

#334 


38 
105 


33g 
20\g 
*115 
1 


*135 
*3614 
26'8 
*67 
6812 
15g 
30 
Sle 
3078 
*30 
10112 
*29 
#3210 
67s 


*104 


120 
110 





For tonnetes see pave 3492 


*131g 14 


#10414 105 4 
25'g 25% 
120 


12le 12!le 


20 
5753 
685, 
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1612 
4% 
41 
10712 
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100 
69 
17g 
31 
Ble 
307g 
34 
1011s 
3012 
34 
67 


110 


110 





4210 
10812 
2014 
*115 


10614 10614 
*104l4 105 
25l2 2614 
*120 121 
12!0 12% 
11012 110!2 
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General Cigar Inc.......N¢e 
7% preterred............1 
Electric . Ne 


Conv pret series A....No gar 
$7 pref clase A.......Ne 
$8 class A 


Green Bay & Western RR Co.100 
Re Bt Sica iednditihabaenee 1 
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Greene 
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é S5SEEr » 


8F-85«53 238 
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6414 July 27 
145'2 Oct 7 
4073 Nov 13 
37% July 8 
lig Aug 22 
1513 Aug 19 


18 Aug 
18 Apr 
61% Feb 
721g Oct 
12014 Nov 15 
594, Nov 18. 
120 Nov 21} 
18 Nov 29. 
512 Nov 29 
425g, Nov 7 
109 Octi16 
41g Nov 8! 
397g Nov 22, 
109 Oct 2) 
212 Nov 22 





3314 Nov 22. 
38i48ept 7 
154g Nov 14 
33%3 Nov 20 
347g May 20 
140 May 4 


36 Nov 25. 


3112 Nov 25, 
3312 Nov 25, 
101l2 Nov 26° 


1412 Nov 16 
10614 Nov 29; 
108 June 3 
105 Nov 20) 

28 Nov 16) 
120 Nov 12. 

137, 25 
lil Nov25 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales 8TOCKS Benge since Jen. liga’ to for 
for NEW YORE STOCK Om Baste of 100-share Lote |\Oct. 31| Year 1 
Saturday Monday Tuesday , Wednesday; Thursday Priday the EXCHANGE 1935 | 
Nov. 23 | Nov.25 | Nov.26 | Nov.27 | Nov.28 | Nov. 29 | Week Lowen) Highet |\-Zo,-|\Low Hig 
> per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares ' $ per share | $ per share ||$ per 2a| § share 
5l4 5le 5ig 5 ze | 5\g 5\ 5 5's 4,500 Body CED ncceceescoes 15g Mar 1 61g Oct 1 oe 6%, 
115!g 11512} 116 116 | 11512 1151g *114 115% *114 115le 300 Atias Glass OCo....... 85 Jan 117g July 24); 65 74 067, 
*132 136 | 136 136 |*134 136 | 136 136 135 137 700 . .26|127 Jan 5} 141 June 94 | 101 145 
#15314 161 |*153'4 161 |*154 161 |*154\, 16812 *154lg 16812! ...... ----100] 142g Jan 10) 162 June 19} 120 | 12319 153 
30% 32 30% 31% 31 | 3012 314% 29% 30% Motors........No ll Jan 33g Nov 18 5g 544 12's 
*86 «688 | *86 0 06=—88i2g) 862 861g) 8514 8612) 854, 854 Powder Ne 71 Mar 40 59 815s 
*12514 126 | 127 127 |*125%4 126 | 126 126 *12612 127 122 Feb 128 May 104% | 111 126% 
Gece Seee] «see esse] s665 cose] cose cose PR geste 121!g Aug 12153 Aug 29]; 12119 | .... -... 
*76 *76 78%) *76 *77 3880 7612 77 400 No 73% Apr 81% Jan a4 481g 73% 
116 116 (|*115 11553! 115 115 | 115 115 *114le 115 300 o<<----NO 104 Jan 118 July 17i| 80 83 1065's 
2414 2412) 245, 26 245, 25%) 24% 27's 2612 27% 000 Ne 6% Mar 2712 Nov 27 4 4% «6«42310% 
*8%, 875 87g §=—% Vig 9 Ole Dig Dlg 900 ) | eae 65g Mar 11 Jap 5lg 5% 13 
*425\2 447 | 448 {#430 448 (*420 *420 442 100 Mining 338 Feb 448 Nov 25'| 200 310 2430, 
41% 41%! *411¢ 41%' 415, 4153! 4ile 4ile Alle Alle 500 Hershey ol A ..No 307%, Mar 42 July S1j|* 7 il 34 
29 290%,' 2814 20%, 27!2 28le) 27% 28% 27's 28%s| 28,300 Clase B.. -«-+-NO 61g Mar 213 a 8% 
*7214 74% *72ig 74% 72g 72g) *65lg 74's *65le 73's 100} Household Finance part pf... 49 Jan 43 43 54 
eck dasa dian edi pode Wee be RS Apis FR FY Houston Ot) of Tex tem a 901g Mar | Dig 12% 630% 
5 6 614 6%, 675) 6%, 65s 614 653 114,300) Voting trust otfs new...... lig Mar 1 Ilg 24 «§66f 
56 «7 5512 5814' 55 S56l4) 54lg 55le 54l2 55'2 11,200) Howe Sound Co . adh 43 Jani 20 B5ig «714 
4 4\4 dig Ale 44g 44 4ig Aly ) 4 4\g ,200 Hudson & Manhasttan.......1 2% Feb 27 2% 4 12's 
15 15lg 15%, 16% 14% 155 15 15% 145g 15l2| 27,700 Motor Car......Ne 61, Mar 171g Oct 23),* 6 Gig 26, 
258 2%, 2%, 253 27) 253 2% 258 11,100 Car Corp ---lf % Apr % l%™@ 867 
164g 17%3| 17% 18ig 175, 1844 185, 19%, 19 20's; 98,600 — es || 91g Mar Dlg 13% jj 38% 
2673| 26 27 2714 28 29 32'le B2'e 3A4le| 3,500 A -100} 15 Apr 15 21 50 
52 521g) 53te 53le) S3ig 54 54 iséi6 56 56 650 --100} 40 Mar 40 48% 66 
0% 1012} 10%2 lll 11 iI! lille 13 121g 1253} 1,810 Sec ctfs series A....100 4\4 Mar 44 7g =(-345 
3ig Bly 31g Bly) *2% Big *3 3\g *3 34 300 enseul 2ig Mar Zig 2%: 44 
313g 31%) 31% 32 301g 3llg 30'g 30% 30'g 30%; 6,200 euneccallt 231gMay S 13l4 19% 32%, 
114%, 114%) 1151g 117 | 115 115 | 115% 117 11612 11812} 2,800 «---Ne par| G0ig Mar 45 491g 73% 
28 --—<- 128 -«<e . -<<« 130 oece 130 eacal eaceee o- FU 109 Jan 105 105 116% 
10614 10612} 105% 1065s) 103 105'4| 102%, 105 105'2 106'2} 6,400] Inland Steel «--NV@ 4614 Mar 26 34% 56 
653 65s) 6% Tig 6% 6% 67% 6'2 673| 6,300) Inspiration Cons Copper.....2 21g Feb 213 2 6% 
6%, 86%, 638 64g 653° *6%4, Gile 644 62! 1,200) Insuranshares Ctfs Inc........1 4 Mar 2 2g 4%, 
17% 181g) 1712 181g] 17% 18 17!e 1712 17!¢ 17%| 2,500) 3Interboro RapidTran vto ..10 8% Mar 51g Gig «=—17'5 
*25, =3l4 Sig} *214 SBSisi *214 Ble *2%, 3ile 80/ Internat Rys of Cent --100 2 Oct 2 2 7 
*2ig 2 2%) *2ig 2% 2 2% 2% 3 130} Certificates.... opar| 1% Oct 1% 21, 63, 
135g 1373) 13% 1443] 14 1419; 14 15le 16 174 920 Preferred...... a 014 May 65g 7% 22% 
*23, 25s 21g «21 Zig Zig Zin 25g *2%g 253! 1,200) Intercons’l Rubber......Ne ligMay 1lg 21g 5% 
105g 1ll4] 10g 114] 10%, 11 10!2 10% 10%g 104) 17,600] Interlake [ron -.-NVe@ 4\4 Mar 4 4 11% 
"Zig 34] 3ig Bi 3 34! 3,4 3 3'g 3's] 3,400] Internat Agricul --Ne 253 July ll 2 616 
3012 B3Ole| 20% 20%) 27 2912 28 , 28le 28 28 1,700 Prior preferred ——— 26 June 10 16 371, 
17812 17812! 1781g 17914! 1781¢ 181 | 179 179% 179% 181 1,700] Int Business Machines...Ne 1491g Jan 125% | 131 164 
7ig = Tie 7, 7%! 7% 867g 74 7% 7ie 8 11,800] Internat Carriers L4d.........1 3%, Mar S5g 41g 61231, 
3414 B4lg) 34 3534! 32 34 3212 334 32'2 3312) 7,400) International Cement....Ne 22%, Mar 188 18% 387% 
625g 634; 60lg 635, 59 61%) 59 59% 5912 6044) 19, Internat Harvester......No par 341g Mar 23g 231, 46% 
7149 150 150 1501g 1515, 1515s) 15's 1511's Cle: wane 500} Preferred... e 0: 1386 Jan 110 110 187 
3% «604 4 4g 4 3% 86063% 353 3%) 6,600) Int Hydro- | EEN 1lg Mar 1% 21g Vig 
41g 4ig) 4% 4 4 44, 4, 4 43g| 2,200] Int Mercantile Marine...Ne 1% June 20 1% 2 6 
384, 3912) 384g 391g) SSig 394) 38% 4014 239\2 40%) 80,800] Int Nickel of Canada....Ne 22%, Jan 14%, | 21 290%, 
*127 132 128 128 (|*127 132 i*127 128 128 128 200 Preferre4 ---100| 123% July 11 a ts re 
3% 4 4 4 i | so 3 2,400 Mar 1g 2 613 
21g =2ile 24, 2% 24 2% 21g Ql, *2ig 24 600 83 July 11 3y 1g Bly 
lig §=1% 1% = %g 1% = 1% l 13% 15g 1%) 7,700 7 33 oy 2% 
19%, 20 185g 1912) 18 #£=187%| 17% 18%) Stock 1814 195s! 12,300 éig Mar 1 dig Big 24% 
4012 41%) 411g 42 | 40 41%] 3912 40 39%, 40%) 2,400 211g Jan 9 9 (25% 
108 108 | 108 108 | 108 108%%4/ 108 108 | Exchange | 1082 108!2 160 081g Jan 65 66 106 
*26 2712] *26\g 27 261g 26 26's 26!2 26 26% 600 2514 Oct 21 20 21 32 
491g 491g) 49144 4944 49 49 48%, 48%) Closed— 47% 49 1,300 4214 Mar 1 38 38 50% 
22 22 22 Zlig 2l'lei *2012 22 17i2 20 1,900 16 July 1 16 19 45% 
72ie 72ie| 7212 7253) 7Zilg 7illgi 70% 72 | Thanks- 57 6912] 1,360 601g Mar 21 40 59 B4ls 
12% 13%) 121g 13!2g] 12!g 12%] 12% 12% 12!g 127s] 70,400 56g Mar 553 7% 17% 
14 4%3i 14 1419) 13% 14 14 144) giving 141g 14%] 2,300 SigMay 8 2% Sig 16% 
*72 75 *72\4 75 *72\4 75 75 75 *73 75 200 7012June 27 164 21% Sits 
*15 16 15 15 15 15 14%, 14% Day *135, 14% 400 Gig Mar 13 4%, 5% 10 
7 | 26 26 | 261% 2612! *26%, 267% 26 26%) 700 1] 241g Oct 22 20% | 24% 36 
SaaS  ~«anecl ane asbel-ane ‘seal nee > obec Pe” ~ onl eae 110 Jan22 85 90 64110 
564s) 56i2 57 5714 5Blg) 57% 5814 58% 5912} 2,100 49 Mari 26 33 571, 
O6i2} O5lg 9714) G2y O4ig' O24 94 8912 92%) 7,150 381g Mar 1 361, | 39 65%, 
*124 12614)*125 12614] 12512 12512 *125 126%, 12614 12614 20 1171, Mar 1 87 | 101 21 
*145 153 |*145 153 |*145 153 (*145 153 0665 BEE: F aooned 130 Febi 116 135 40 
921g O92Zi2i Vile 93 91 90 ile 88 90 900 60 Apr 45 45 77 
119g 119%g/*11912 ....j/*119le ..../*119le _..- *119le .... 10 11614 Mar 07% 07% 14% 
7% 9 91g 10 914 9%) Dig O% 94 10 | 10,900 3% Mar 3% 6% 19% 
12%, 14 141g 1553) 14 15%] 1412 15%, 161g 16%) 11,400 6%, Mar 65, 10, 271 
191g 1912] 19 1953 18% 19 | *181— 187%, *1814 1812} 1,000 71g Feb Bly 6 10% 
*26 48626! 2673, 25% 26 26 26 26 26 1,100 16% Jan 12 13% 181, 
*30 90 * 85 *80 85 *80 85 *80 a T oneal 34 Mar 15 20 371, 
SOE SS PRT ee Se eat? Bp Ly ae Pre ihe ees t % Apr 4 | Gly 
-“<« -—<-< -—--= --<-- “--- --—-- -<<-« oaee o“e<e ee-7eh eooaeseaee@ 6 Apr 5 6 20 
2912 3012} 2812 304; 29 291g 29 29% 2812 29%) 9,800 6 Jan 213 3 10 
27 2712] 26 26 26%) 26 26 25'2 26 2,600 314 Mar ll, 2 #8674 
14% 154) 14% 15%] 1458 147%] 145, 14%, 14ig 14%) 10,100 Corp........Ne 10l4 Aug ” 6% 11% 21% 
*9lle 92 91 9lieg} 91 91 5 *90 91 *900— «91 50] Kendall Co io ot 5.-29 84 Mar 55 ig 862804 
281, 29 28 2912) 27!2 285s! 22714 28 2773 287%) 65,300 a Ee ahem? 13% Mar 13% 16 231g 
*201, 21 | *20% 21 | *19% 2012 *1912 2012 2012 2012 100} Kimberly Ne 10 Mar 03, 9% 18% 
41g 4%) 4% 4%) 412 453) 453 45g *4 475 600] Kinney Co Ne 2% Oct 2% 8 Te 
36 36lg 36% 37%| 35lg 36 35 35%g 37 680 -No 23 Mar 12 13% 6641 
271g 27%) 271g 2753) 27ig 27%) 27\g 27% 27 2714) 9,500) Kreage (8 8) Co........--... 19% Mari3| 27% Nov 22}; 10% | 13% 22% 
10812 10812|/*108 109 |*108 109 |*10812 109 108!2 108% 30| 7% preferred sacendiin 1031g Apr 113 Apr ii 99% | 101 2116 
*61, 6% 614, 614 5ig «=264g) *55, 6 ° 614 400) Kresge Dept Stores......N 2 May2 612 Nov 22 a Zig 74 
*72 GO *72 90 *72 90 *72 90 *72 90 ae@«-a-+« Preferred............-.--100 42 Jan l 80 Oct 12 19 65 
77% 78 | *76 77% *76 8 =77%4) 277% =—-77% *75 76% 300] Kress (8 H) & Co.......Noe 561g Apr 80 Novi2;| 27% | 36 G5, 
261g 2612] 2614 26%) 26 2653) 2614 26% 2612 26%! 12,100 Groo & Bak.....Ne 2214May 16; 321g Augi2j; 19 23%, 33%, 
22 22 *22 23 *22 2212] *22 23 22 22 70 12 Mar22| 27 Aug 16 12 20 631, 
*37%, 38 3714 37%) 37% 373g) *371, 40 *37 40 100 1914 Mar27| 46 Aug 19% | 27 60 
24 23% 24%) 23% 24 237s 23%, 237s} 4,200 21% Oct 3) 281g Jan 194, 22% 31% 
*8 y *Blg B8lei *8lg Bile 8, Bly *s 10 100 5 May i 9 Jan dig 5 1él 
12%] 121g 1253) 12 121g] 11% 1253 11% 12 2,800 Sig Mari4; 134 Nov 8 5lg 7 1él, 
1412 14! 14%, 151g) 14% 147%/ 1 153 14%, 14%) 3,200 10% Mar 1 17% Jan ” 11 20 
*101%, ....| 1014, 1014/*101!2 ~.-./*101!2 ___- 10112 10112 40 80% Jan 103 Novi9/| 73 73% 90 
87, gi le 104 914 9% Vie 9% 912 101g] 12,700 5 Marl llls 5 Og 31% 
Zig 24%) 2% 2% 2% 60634 2% «3 2i2 27%] 19,100 lig Mar 1 34 Aug 1 lig 244 «C6 
14ig 14%) 14% 1543) 14'2 15%) 15 15's 13% 15's] 11,300 SigMay 1) 15% Nov 26 4 5 168, 
94 Q41e) 92 QD4lei 92ig 92% Y2'g 92% 905, 91%) 2,500 671g Mar 28| 95% Nov 18|| 658% 64% 78 
12%, 12%) 121g 12%] 12!¢ 125s; 12% 12% 1219 1253} 2,300 101g Oct 1) 17% Jan 1012 lll a4 
45% 47 461g 47\4) 45% 47 46\e 46 46\4) 11,400 211g Mar 4914 Oct 28) 21 221 
Sig 10 03, 10 914 9% 9%, «lz 91g le] 11,200] Libby, MeNeill & Libby.No par 633 Sept 10% Nov 19,2 24 | .... -««- 
lg 2912} 29 29 2712 2812) 2812 29 2812 29 800) Life Savers Corp........ anew 21 Mari 2953 Nov 22| 16% 174 24 
#11219 114 |*112 114 /*1111g 113!g *111 113 112 113'e 200 & Myers Tobaceo....35' 94% Apr 5| 120 Aug 6; 7i's| 738 110 
114 114%! 113!2 11412! 11312 114 | 113 113! 113 113'!2! 3,800 Bocce ccc eee ceee-- 35 93% Apr 4' 122 Aug 6' 73% 74% L1l% 
*160 164 [e158 16244, *1581g 16244|*1581g 162% *158'g 16244) ...... Preferred... <<«<<<cee0 1511g Jan 30| 1671gMay 4;| 123 120 §=©.1 831g 
21% 2253} 22 2312} 21 22ig) 22 2212 2l'lg 221e] 10,400] Lily Tulip Cup -o-eNopar| 151g Oct 16) 28% Nov20i; 14% 16 261, 
25%, 25%4{ 25% 265) 24 25 24%, 25 25 2,800] Lima Locomos W -a««l¥@ 131g Mar 1 2753 Nov 1 131g 16% 386% 
B41g 3453) 34lg 34% BAlg| 33%, BAle 34 35 3,800] Liquid Oarbonic.. Ne par| 241, Marl 36%3 Nov 19 16ig 1614, 36% 
53% 547) 53%, 55g) 52% 5453) 53 5312 5li2 5314] 22,200) Loew's Incorporated.....Ne 31% Feb 55'3 Nov 25 1913 20% £37 
#106 10612] 10643 1064s) 10614 10614/*106 10612 10612 10612 300 enanaccceee<eNO par| 102 Feb 1) 108% Oct isi; 66 72 ©6106 
2g 24 24, 24 21g 2% 2g «24 2'g 2's 4,500) Lofs anccaneNVO par 1 Maris 253 1 Il, a) 
243 3 3 3 3 3 243 3 27, 27%s| 2,300) Long Bell ber A....Ne 14 Mar 12 34 Nov 15 1 1 3 
*40 4012] *3912 40 3912 40145 39 39 *39 0 = 39% 500] Loose-W eect 33 Apr25| 415 July 33 BB, 264% 
#10612 112 |*10612 112 |*106!2 112 | 107% 107% *1071!g 112 100i 5% ATR TS 107% Nov 27| 10814 Oct 16]| 107% | .... «~.-- 
25% ul 25% 26 2 26 2553 26 25%, 257%| 10,500) Lorillard ennacecenaeelQ| 181g Mar 26) 261gNovi4ii 14% | 156% 221, 
*143lo 145 |*142 145 | 142 14214/*142 144%, 144%, 145 70| 7% preferred............1 124 Apr 5| 145 Nov29)| 981g | 102 2130 
1 11g lig 1% lig 1% lig 1% lig 14] 14,500) tLoulsiana OU..........Ne par 33 July 16 1% Jan 7 ag % 34s 
*11lo 12%) 1ltg 11%) 12!2 13 1212 13! *12% 14 440| Preferred..............-- 1 4igJune 19} 141g Jan 8 412 7% 8231, 
21% 21%) 2153 22 Zllg 21%) Z20'2 21'2 2014 20%) 1,900 Gas & Hi A...Ne gar| 10% Maris; 22's Aug 19 10% 12 21 
5512 58 58 564, 58le) 59 59% 5914 62's) 11,300] Loutsville & Nasbville......100] 34 Mar29| 62's Nov29j| 34 37% G62l, 
2414 2414) 24 247%] 2314 2414) 23%, 23% 231, 24%) 3,900 SS ae eae 1] 12% Mar 26; 26\gSept 18 7lg 8144 191s 
#127 130 | 130 130 | 127 1271g|*123 130 *123 130 300| Conv preferred.......Ne par| 90% Jan 4) 135 Septisi; 50 60 07 
*41lo 43 | *41%g 43 | *41!g 43 | *41!2 43 op a meets Andrews & Forbes....... 1 37%, Nov 4 46 Fepi9jj 21 30 4214 
127 127 127 127 127 127 {*126%  ..-.- 71261, _... 110| 6% preterred........... ~100} 118 Feb 130 May 138 87% 95 111% 





























For footnotes see page 3492 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sale Ranes Since Jan. 1 ly 
for NEW YORK STOCE On Baste of 100-share Lots |Oct. 31| Year 1934 
Saturday Monday Tuesday | Wednesday, Thursday Friday 1935 
Noo. 23 Nov. 25 Nov. 26 Novo. 27 Novo. 28 Noo. 29 | Week Lowest Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares | Par a amt per $ per share 
24 24%) 23% 25'4] 2312 25',4 2618 26%; 19,600, Mack Trucks Inc.......Ne per une 185, 23 41% 
531 541, 56%) 53lg Ig) 53g 54% 52\4 53%! 7,200) Macy (R H) Co Inc.....Ne 30'g Apr 35% 62's 
* 9 9 10s] 10 10 *97, 10 *97, 10%] 1, Madison Sq Gard v 3 ¢...Ne 5g Jan 253 7 
B41, 344i 34% 3512) 34 £35 34 86 3512 35 2,200} Magma Copper..... 18% Jan 12%, | 16%g 223% 
~“-“- ““<—- eww einw ~~ — ~e mmm Eee ee ae me me ee me me me ce ce ae ee 515 Aug 515 o“<-e -o--* 
ll, 1g Agi *llg = Ile % Feb % 1 3% 
74 6% 6% 6%, 7ie 4 Jan | 1% Ol, 
914) *81g Ole] *8leg Dle 3 Apr 3 8 Wl, 
60 60 60 *59 60 29 Apr 14 20 él 
23 22 22'2) 22ig 22% 1314 Mar 10% 10% 20% 
1910} 18!g 18%) 19 19% 10 Mar 10 101g 20% 
24, 2,4 2ile 24 Qi 1 Feb I 1lg 34 
Pleo 9 Ol, 9 Ol, 6% Apr 5 5lg w 
1 *%, «61 I 11g June 43 Ig 24 
3%) «672% = 3% 4 43,4 212 Oct 2 a Bl, 
10 953i 10 12% 3% Mar 3 3 124 
2 ll 2 2 2\4 1 Mar 1g 1 4'6 
401s] *3812 39 | *39 40 20 Mar 12 17 33 
13%} 131g 13'2] 13%, 13'e 6% Mar 6 8% 19% 
8i4! *7 84) *7y 8 4 June 2 ‘4 13% 
331,) 31% 32 | 31% 32 234, Mar 231g | 3319 40% 
155 |*151 155 |*151 155 136 Jan 1051g | 110 136 
56 55 55le' 55 55 35% Mar 23 i] 45%, 
15%) *151g 15%) 15% 15% 613 Jan Big 6g §=6—8G 
5012) SOlg Big) *50'4 50l2 33 Jan 8% 10 36 
50 | #464, 49 | *48 49 321g Jan 8 9 324, 
10112! 101l2 101le 10112 102 Prior 841, Jan 27 49 921, 
341g) 3314 33 3312 34 eCall Corp...........Ne 28 Mari 22 24 32 
14144 13%, 144] 13le 141, 13 41,‘ tMcCrory Stores classA..No 7% Apr %& lig 12', 
14 12% 13%! 131!2 13% 13% 14 9, Class B. Neo 61g Apr lig I 12% 
102 | 100 10012 *102 108 *104 1, oe 57% Feb 5 Big 54 «63% 
1512] 15 15 | 15% 16 16 1, 71, Mar 4 4 1013 
3912} 3712 39!2' 38 38% 3 9, 33%Nov 1 285, 381g 3=— Bg 
128 | 124 12612*122 126 *117 1124's ors Jan 1 67%, | 79 05'5 
10'g O14 O% Gin 9% 48,3 5%May Ble alg Og 
54le| 51%, S52i2) 521, 525 5lle 11,500 32 May Dig ll%@ 42% 
1314} 12% 13'2 13 132 13 3,800 Stores. . 81g Apr 1 % 1 17, 
116%, *112 116% *1121, 116%. 11212 30| 6% conv pref ser A 4 851g Mar 1 6 91g 92's 
64%; 64 4\ *64 644, 64 64 900; Melville Shoe...........Ne gor; 41 Jan 171g 26 42 
s 7ig = 75g 71%, Tile 74, 7581 3,000 1 3 Mari2 3 Big «=sédA:LL 
57 5Alg 55 55'2 56le *54)g 5712 260| 7% preferred............ 20% Mar 203% 24 52 
30 | *29 30 30 8630 *29l9 ___. 120 22 Apri2| 30 Oct 26/\* 22 251g 83% 
40\2' 384, 3914! 38% 39g 3812 3 5,700 24% Jan 1 41%g Nov 20)|"” 8% | 220% 25% 
5%, 6 55g baa! 553 6 5% 6 | 4,400] Miami Copper r 2igMar13| 6% Oct 8| 219 | 2% 61, 
16%, 16%) 161g 16%] 161g 16%] 16% 165, 15% .vle! 10 300 Petrol........10] 91gMari5| 17 Nov20/| Ol 91g 146% 
23 23%) 228, 23%! 22% 2314) 23 23% 22% 231g) 6 000 Pred......No par| 84 Mari2) 24%Sept20| 613 | Gig 21% 
11014 11014) 111 Lli%4 *111%4 113 | 181 111g 112 112 110} 8% (| ete 60g Mar 6) 116!3 Oct 9) 44 rv RBI, 
TM ek SU oceel “SE seul “GS. sos. ee a Milw Elec Ry & Lt Co6%pref100| 85 Nov 85 Nov 4 50 50 70 
#14210 147 | 147 147 ,*143 146% *1425, 14612 #14253 147 100) Minn-Honey Regu...Noe par; 68 Jani5| 147 Nov20! 20% | 36 65 
*106%, 107 |*106% 107 | 107 107 ; 107 107 107 108 120 A J zlli4June +9? 68 87 86107 
Sn el 7) «Tel «(Oe OTe CO 7COMe 71s) 62,600| Minn Moline Pow Impl ..No par 7%, Nov25| I's | 1% 6% 
6412 67)!2} 65 66 63'2 67 63 63le 637%, GAle 3,300} —_ 68 Novis 15 154g 41 
by lg Ig lg lg lg Ig by lg lo| 1,600) [Minneapolis & 8s Louis....1 % Nov 21 Ig 4 fay 
15g 13) 184 18) 1% 1%, 2 2 2i, 2%) 3,000] Minn 8 Paul & 88 cine 21g July 11 % % B85 
, % 3l4 314 Sj *3%4 4 3!g = Ble 3% #4 500| 7% preferred._.......... 1 4 July 10 1 1\ Bl, 
Zio «Blel «Ble S38] *34g Blo] «= 3%qsti«Sq,:sC(s Sts *31, 3%, 330| 4% leased line otfs 3% Nov 22 lly lig 7\y 
1553 155| 1512 15l2} 15!2 15!2]} 15% 15l2 15'4 154! 2,000 p Corp... No 16‘sMay 14] 10% | .... -—--.. 
Sle Gig 53, 6%, 55g Gilg 5%, «=s« @ 4 | Exchange 5%, 6%) 27,900) Mo-Kan-Tezas RR No par 6%g Nov 25 21g 4% 14% 
12%, 137s| 134% 15%) 13% 154] 1414 15%, 14 154] 50,200] Preferred series A........1 15%, Nov 25 5% | 12 344 
1% 17, 2 24g Zig 24 2'4 2%) Closed— 2%, 27s] 8,100) SMissour!l Pacific... aealkl 3 Jan + 1 llg 6 
34g «= 37g 3% «= «444g 3% = Aig 3% «= Allg 37g «6. 41, 14,700 Conv preferred. -l1 4\4 Nov 25 lig 21g 9. 
204 21 20ie 21 20 20%) 20 2i'gi Thamks- | 207% 21's] 5,300] Mohawk Carpet Mills....... 23 Nov 7i| 10% | 12% 22, 
94 @Q4le} Qlle 93 Pile Giles} 8914 91 88%, 90 2,900] Monsanto Chem Co... 94%, Nov 14);"* 24 39 61 
38 384g 36%, 387%) 36% 38'g) 37% 38%, giving 3612 3812] 70,600) Mont Ward & Co Ince....Noe par 40'g Nov 1 154 20 35 
49 49 *50\e 55 *49\, 51 51 51 *50 52 300} Morrel (J) & Co....... -No par 66 Feb25i| 34% 37 63 
*62le 6412! *62le G64!2 *62% 64!2' 63 63 Day *62l2 64%, 10] Morris & Essex Petia 60 651gMay 24|| 656% | 6&8 71 
“aa ks eh Uk Ue ek % 71 13,700) Mother Lode Coalition...No pa ligMay 1] ty % 1 
564, 58 55 57%3| 53%, 55%) 552 56le 5512 5714] 12,400; Motor Products Corp....Ne par 5812 Nov 22 154 lb 44% 
13%, 143g! 13% 1419] 135, 14 L3le 135 13'g 13%) 7,000 i RS lp 147g Oct 15|| 64 653 16% 
15%, «(216 1512 16l4) 154 15%) *155—, 15% 1512 155s] 3,300) Mullins Mig Co Class A....7.50 16144 Oct 22 Ol, stn “ees 
144, 14%) 15 15%) 14% 15l2] 15l2 15le a ee oe) ee eeuhaes 15%, Nov 25i} 91g | .... ~... 
76%, 78 78 «BI 80 81%) 79% 80 8012 81 930| Preferred new........ No pa 81%, Nov 26}} 62 sek ceeek 
2010 2it| 21 2ilg} *20 21 20 20% *201, 21 1,400] Munsingwear Inc........ 22 Nov 19ii 10 
2012 207s] 197% 21%) 1912 20l4] 19%, 20 187g 20 | 46,000) Murray Corp of sia ceatiailiii 1 214g Nov 22 355 3% «=a 
*45lo 46 45%, 46 *43le 4412) 44%, 45 *43lo 45) 400| Myers F & E Bros.......Ne 471g Oct 25 1313 14 335 
167g 17%) #417 175s} 16!2 I17!g} 16!l2 17 1612 16%, 22,100| Nash Motors ae 191g Jan 7 ll 125 382 
2310 244) 22 25 2210 22%) 24 24 2514 25% 450 Nashville Chats & St ‘nasil Jan 8} 14 19% 46% 
13'g 134% | 13 13%} 12'4 12%) 124% 12% 124, 13 16,400; N p EEE ee, 14 Nov 20 3 Big 8%, 
97, 10ls| 10'e2 il *93%, 1014; 10%, 10le 10'4 10%} 6,400) National Aviation Corp...No par ll Nov 25!’ 5g 5644 18% 
4 B54] 345, 3 34 34%] 3312 34lg 33% 15,500] N Biscuit... 2 36%3 Nov 6!| 2214 | 26% 40g 
#14814 15219] 15212 15212|*14912 15212) 151 15112 #1497, 151 300| 7% cum pref Na 15212 Nov 1201g | 181 148), 
20%, 214) 20!g 21 20 2053) 20 20! 1914 2012] 12,600] Nas Register....... No par 22 Nov 8i| 12 12 23% 
191g 19531 1914 19%] 19 19! 19 19! 19 1 ,50 | Nat Dairy Prod_.....- 19%, Nov 25|| 11% | 18 18% 
*10912 1117|*11014 11112} 110%4 11014] 10912 10912 11014 11012 7% pref class A...._.._.. 11344 Nov 6/|? 80 iia’ = Kddeiedk 
ee tele Bee” eee OT” ees ae ei, a MO 108 Aug 19)/r106 ishien 3 ibaa 
2%, 2% 27 27 2% 3 2%, 27s 453 Jan 17 lg i 3%, 
3012 30le} 30 31 30 32 30 30!e 3012 30% 80 “ ieee 34% Feb 16 3 +] 28', 
301g 307g) 30!2 31! 30 307s} 30!g 30% 30%, 31%, Nati Distil Prod.........Ne par 34i2 Nov 2 16 16 31%, 
*27 28 *27ig 28 *27 2844; 2712 2712 28 2814 00! Nat Enam & Stamping... 32!2 July 8| OL 1644 327s 
*192 201 |*192 201 |*190 201 \*191 201 *195 201 205 Nov15j| 87% | 185 170 
160 160 160 160 |*155 16012 *155 160!le 16012 16012} 300}; Preferred A............- 162!'sMay 23]| 122 122 146!, 
138 138 |*138l2 140 |*138 140 \*138 140 *137 138 Preferred B_............ 00 14013 July 30 100'g 121), 
1014 1012] 101g 10%) 10 10%) 97% 10 9% 10 National Pow & Lt___... No par 144g Aug 17 47g 65s 16's 
78 7g *34 %g 7g 18 78 7g 7g, lle 600) Nat Rys of Mex ist 4% pt...1 lle Nov 29 & % 2h 
*3, lo #3 lg *3, lg #3, lp lg 34 2d preferred CP 3, Nov 29 ly &y 1 
797g 80%) 79%, S814] 7734 79lel T76le 78% 75 77% 83%, Nov 1 33 34g 5B, 
17%, 187%] 1753 19 17ig2 184] 17!l2 18 177g 18!le2 207g Aug 17 a 10 Zils 
68 70 69 70%; 6812 69 69 69 *65%g 7i1ile 77%3 Aug 17 33 3314 60 
9%, 9% 9% 10 93, 9% 9% 97% 91g 9% 11% Jan 4j| 28% ) 18% 
llig 114%; I1 11%; Lllg 11%) Lille 115s lllig 11% 123g May B35, 7% 10% 
*38lo 39lgi 39 39 37 3712] *37 37 37 37 41% Oct 21 4 6g 30% 
58 58 577g 458 575g 575s! *57%, 584 5712 574 61 Aug 15 31 497%, 
*#1141g 116 |*114ig 116 | 1141g 1141g,4113 116 *113 114lg 118lg Apr 23]| 80 100 112 
*63, 10 *7i, Q%| 8 8 10 10 *10lg 15 10 Nov 27 35g 6 25 
8% «9 8) 83g «86 Bg Sig = Big 8% 9 97g Nov 7 4% Sg 13 
33 33 3412 35 S4lg BAlel 34le 347% 347%, 35le 36!2 Nov 20 lllg lllg 28% 
261g 2712} 265, 284i 26 27%3| 26%, 277s 265g 2814 2814 Nov 25 12%, 18% 45% 
14lg 1453; 14 1473] 14 1419} 13!2 14% 14 14% 147g Nov 25 6 v 26% 
Sliag B4le} 32le 34%; Bl 33144] 3214 33% 31 3Aly 3444 Nov 2 07g 16 43), 
33%, 803% 44 4% 4 4 34%, 3% 33, 45 5\4 Aug 29 2 % 32 
12 1213) 12 12igi 11 llig} I1 ll lllg 13% 13% Nov 29 4 6 9 
12512 125!2 126 126 1[*125 130 127 127 *126 ©6130 139 June 12;j 101 108 108% 
*125 140 |*125 140 [+125 140 |*125 140 *125 140 1144 Mar 14|| 112 | 112 120 
ee 1 1 1 1 7g = lg 1 lig lig Nov 8 ly oe 1% 
pt RR eth oe: >, ae * 99 May 22 78\g 83 96 
4ig 414 4lo) 41g 419] 4ig 414 81g Jan 258 6 24's 
y 9l4 85g Gls Sig Gig 8% 9 1653 Aug 13 5°s 10'g 87% 
55g Gilg 6ig Gle 57g = 648g 6 63 612 Nov 25 253 4 11% 
2 Zig Zig 24 2 2 21, 2ile 2%, Nov 29 Ig ™ 1% 
*21g oewce *llo on=« *lly eoce *1l, eece 2'g Nov 18 ly oon -o<-e 
117g 12ig} 12!g 13 121g 12%] 1153 12%4 161g Jan 7 Sig Vig 22% 
*6314 69le] *65 *6314 68 | *63le 68 Jan 7; 51 72 «80% 
84 84 | 84 84 84 84 84 85 9212 July 151} 69 73 901 
*100 102 101 102 |*100 102 {*100 102 102 Nov 25 79 90 100% 
1% 1% lle 17 l l 15g 15g 17g Nov 25 % lly dig 
1981e 19812] 198% 199 | 19712 199 | 19% 198 200 Novi15i! 138 | 161 187 
*100 10512}*10412 10512] 105 105le|/*105 106 108 June 18;] 77 82 100%, 
267g 271s| 257%, 2714] 2553 2614] 253, 25% 28 Nov 8 9 10% 25% 
537g 5373| 53%, 537%) 53%, 53%) 537, 54 54!2 Nov 22); 31 ba 45 
Si, = «6! 5l4 534 514 ble 614 6%g Nov 29 2 25 Bay 
*99 10114; *98 991s} *98 99le} *98 99le ----NV0e par 31 102 Nov 2l 3Y 47\g 74g 
43, 6 *4%, 6 *4%, 6 *4%, 6 German, Lloyd Amer shs.... 314 Nov 14} 10'g Nov 26 7\g 7g 6 
#95 Q97le] *95 971e1 *95 9712] *95 97le orthern Central ; lg Mar 29 Aug 71 81 92% 

















For foot notes see page 3492. 
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Volume 141 New York Stock Record—Continued—Page 7 3499 
CENT | Sales STOCKS Range Since Jan. San 1038 ( Range for 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER i NEW YORK er On of tows |Oct. 33 Foon thee 
Satur Monday Thursday Friday the CHAN 
Noo. 23. Noo. 25 Nov. 28 Nov. 29 | Week Lowest Highest Lew |e Ht 
T hare i$ share Shares | $ ver ehare |i$ per sbi § per share 
od ae vg i : rows 32% 23’ ie Northern Pacific sok 24% Nov 25 131g | 14g 36% 
*50lg 51 50'g 50g *50'g 51 0} Northwestern Telegraph..... Siig Oct 24 ° 33 43 
; "1 i son ‘35 osm - 200 preferred Ge: << sai, 3 , 29" ann 
2414 251 8 ences 
Site +e lite 11% 107%, 1114) 27,500] Ohio Ol] Co............Ne bn 44 +) Big «(15% 
2314 23% 23 *22% 23 Equip ae then an en Sépe Sapo 
seit Nosaas® one + te 107 ‘Nov26| 7071 70° oo° 

*103'2 ....|*103!2 107 *103!2 107 Libs Nov M4 4% Be ah 
1053 10%] 10% 107% 10, 10 24\4Nov29| lig | 121g 10% 
22% 23 21% 234 22% 24l,4 , 55 a ; 93° + 

*120% 12219] 122 122 12212 122\2 40 7 y ; ; Ste . 
15%, 1614] 1553 161 147g 167%! 32, pen Otis Steel . . -Ne - sae “a 4 

*20 4683 | *80lg 8 *80 82l2 Prior preferred...-....---100 ‘ oa" 88 rr 
*52\ 54 *53 54 *52ig 5A “ee oe me Po Bo geneaeumarmmeanmsic 1151 “y 2 97 97 1141, 
*116% ___.|*116% ___. [IS 8 ohtebéutbae too 2Mar +4 60 60 oA 
123 124%) 123'g 124! 119 12i!'¢ 4,500 Owens tansia Nase Oo... .... 129 Nov fie “s 
15 151 15\4 151 *14l2 15 =e Pacific Amer Fisheries poy oe ao ; "Te page 
23% 278 *2 234 258 258 — Sia ccosumeseessoe 8 4 ener su 31 Big 11, 
aos % 2 St 7") 30] "dat proterred N ¢ jn 7i i | 3a 6 
“Sig 3% 603% 8% 31g “ ro, 24 preferred .. 0 gar ft tt ities 
2914 2912] 28%, 2912 29ig 29ie} 29 2914 2853 2912) 9,300! Pacifie Gas & Electric........ 5g Nov 
51% 52ls] Sll2 52% 51. 52iql 51% 52 5lig 52%! 5,800 Pacific Corp No = — : . “ H 
174 17%) 17 17% «17 «17 | 16 16% *1612 16% _ Pacific 121 Nov 18 768% | 69 
~ Te al edlemea Tees ~:~ Chena S| Bee re heey a 138 Sept26!| 99% | 103 116 
* . BEM se Bed ——_ ree o 
ole ” 934 Om 9%) 93g «O5g) 20 las 7g 9g 10is| 13,800 Pac Western Oll Corpo NY eee oe 4 on 
64, 65s) Glo 634) 63, 65s 6le 61, 612) 78,200 Motor Car.....No par 12 , val Ble 10% «13 
*11lg 11%) *111g 11%) *11%g 11%] Llle Illle *iilg 11% 100 Pan-Amer Petr & Trans ...... 1% Nov 25 . - 215 
11g 13g) Ile 18%) 13 lol) =ty) Ny lig lig) 4,000 Prod & Ref...No par a) Novas -@t 7 si 
19 19 | 18 19 | 16 19 | 1653 165, 17. 17 120! 8% conv preferred _-_— ner a Mov aa] 6S 
Dig 94 8%, = Oly 8% 9 84, 87%, 83g 9 400 Paramount Pictures new......1 101%Sept 19 81 eece cece 
74\g 77'gi 73'e 76 73 74%) 72 73 70 7212} 6,500, First se 100 sale Sent 18 Ole Sécm ave 
ll 114, 1044 lilly 1044 lly 10% ll 10'g 10%, ,400 Second eeeece neosoll 4 A 7 lls "Te "i 
ins baile cide Satine ae bee tParamount 7 -ahemeennener sino aall al a ose 
#191 #197, 205 7 7 2 201g 20's Park-Tilford Inc............. 
ory fr “Ay te ete: er ee 45, 5 | 29,200] Park Utah O M.------.-.---- 1 | 
3 Ste 3 3%] 40 33g lg 353 2 4 3'2 4 | 44,400) Parmelee Transporta'n...No par . deen - P Ig 
61g 614 6 614 in 61, 6ig 64g 6ig 6!2 11,700, Pathe Film Corp........ ao B a “Sig Ti 
12% 12%) 13 134] 12% 12%) 125, 12% 12'2 12'2, 2,400| Patino Mines & Enterpr ..Ne pai ite —, ‘ Py 1 rs 
l 1 Il, 1% lig 1 15g 1 5g lig 153} 5,500} Peerless Motor Car... . o 81 july 3 aa, 67 
72 #721*70 #473 7 #22721 7014 704 *69le 71 500; Penick & Ford 84% Sere 1 B5te Sis 74% 
8lig 82 81 82!23 80 80le} 80 81 7912 8l'e| 4,700) Penney (J O).......... -Ne par marty 1% 1% Ble 
5le 5% 5le 5g *5 5le 5ig 51g 51g 5\g 1,800 Penn Coal & Coke Corp .. seas te 6 2 Aug % . 
’ 5ig Aug 6 2% 
47, 5 43 5i,! 4leo 47g 4le 4%, 45x ata| 3,700 Penn-Dixie Cement.....Ne par 
e290 eH 281g 2912 *27ig 2919] *2712 29 *26 28!2/ 700) Preferred series A........100 a fe = 17% aie _ 
29%, 30% 30 307% 2914 3053} 30 29%; 30%} 62,000) Pennsy vania --............- 30%, Apr 1? 10ie | 19% 66 
3373 34 | 34 34 !/ 33i2 33%) *33 33 330s 33 700| Peoples Drug Stores....- No = rt ssll as 86" 112% 

#114 11612 *114 11612 *1141g 11612|/*114 11612 *114 11612) ....-- Preferred. ..............- 431 re ‘7 17% | 19% 43% 
38% 3812 3912, 37% 37%| 3812 3912 38'2 3912] 3,100) People's G L & O (Ohte)....-100 4 Nov2zi] 3°| 3. 8 
*3%, 4 *35, 4 *Zl2 3 By 353 | 358 3% = 3B 300) Peoria & Hastern...........100 3412 Nov 23° Dlg 13 38 
30 B34le' 33 3414! *29ig 33 32le 33le 3212 3253 1,800} Pere Marquette..... ones aan Nov2zil ate 18 Bll, 
62%, 62%4| 6212 62%! 5853 5853) 60 60 *59 62%) 500) Prior preferred 100 cs evan us | ae 

494, 60 | 52 521 52 521] Sille 53 5343 800 t --- 100 aan a i 
inte dist Alte 11S| ile iit] itig Lite "Tie ith. 6608] Femsteum Corp of Lins 11%Nov29| 73 | Big 14g 
I lil, ll 4 s 4 4 (UU) POOR VOp Of AM... —.-- , 
1584 16, 1512 1614 1514 15ie) 15% 1612 Stock 16 1612 83.500 Pfeiffer Brewing Co. ....No par - se a7 ' sate ee 
26 2653| 2254 25%| 25 57g ; 
“44° 145 *44 rtp 44 447%) 43 43 | Exchange! 43 43 | 1,300] Philadelphia Co 6% pref.....50 = ouly + 2 = - mt 
*80 85 | *80 8412} *80 85 | 84 84 *80\4 84 100| $6 preferred Ne par ovaie ais : 
3 3 *3 4 | #*3 4 4 4\4} Closed— 4 43g 510) Philadelphia Rap Tran Co...50 Pe soy oF ; te 16 
*5l, 6 57g «Gla 6%, 7% 7l2 10 Bie 10 1,890| 7% preferred. " o-- 60 te Jen 8 1% Bu 6% 
3 3l4 314, 3%) 3 3l4 3's} Thanks- 2%, 3 | 13,600) Phila & Read O & I.....No < G4in Nov 2ill 10% lis 48% 
oe Oe ee See eee oe ist, Se emer 124Nov18| 5ig/ 7 21 
12ig 12%) 1212 1212} 11 11 | *11% 12%) giving . Oct 31| on a tt 
*77\2 100 | *77!2 100 | *77!2 100 | *80 100 3753 Nov 6: 1348 
35!2 36!2 33% 36 337, 35 34 35 Day stn se 
*Bin S53} 8ig Sle] Sig Sigi Sie 85s | B. Hr 2 
*65lg ..-. “65's ddan). “Oe 2044) “PE moc te ite 
7\2 : 7% —_ Lb, 7 on % 2 
1! lle ll, Ile lg 4 8 8 - 34% 
#3715 38 *36%, 3743) 3712 3712) *36 3712 jeu 87 
*50 79 *50 79 *50 79 *50 79 7, 18Me 
*1014 Allg] 10'g 11%) 10% 11%) 10% iI1 96 43, 
*38 381g! 382 4014) *35% 4014) *35%, 4014 141g 169 
*175 180 |*175 180 (|*175 180 175 175 an 1i% 
7ig 7% 73 67% 7ig 7% 74 7%4 164 43 
48 467, 4844) *45 47 *47 47 lls B's 
*1% «6214 Zig Dau, Big 2Igh Fig Dig Big 194 
141o 1410; 14le 15)4] *13 1419} 14!l2 IAle ™ : 
Zig Big) 33g} Big Bilg ae aa 
59 6114; 59 59 584, 59 59 59 10 37 
22 2314; 23%, 25 23 24le} 23!2 2Ale a : 
*17, 0 Qig Zig 2g Zig 2g Zig =2l4 7 16% 
115g 11%) 11% 1 tt T- th fase 4 14% 
7 11% 12! 4 Alle 6la 
ve "ale aaa Ble ! 5 *4%, 5 434 Porto Ric-Am Tob ol nome” = 1. Feb 28 3is Nov 12 7 7 Ble 
*lig 1%) @1lg 1%) 153 15} 91% 1% i i vem fy a re 100} 4%June 13] 16% Jan 7|| 4% | 101, 26% 
953 10 91g 104! 933 95g! Gig 95s i) 94g! 4 3001 tPostal Tel & Cable 7% pret - 00 tng Be = os ale 
5 Seal ‘dee B ath te sie sai 3° 1st 13 000 eo 7 eco meem ve T50 6isMay is 19% Nov al R -. —_ 33 
I 18! 8 2 ‘ 3 444, 
ON i oer ggeteae 130" 121 | 7°00] 8% pret wor of Fob 1°S0)--100| 118." Jan 2| 121 Nov 7|[" 101 103% 11M 
. oe | ep Lash ‘al Q 121 ool 
Mam 4514) 43% 4513] 43% 447| 433, 445 £4353 4513) 7,600 Corp of N J-----Ne - 20% Mar B. ad s oon = os 
102 102 | 101'4 10244} 101% 102 | 102 102!2 *102 103 1,600 preferred.........- pod to 14] 1161; Nov2i\| 73 78 97% 

*115 11614] 11512 11512] 11412 11412] 114% 1144, 11144 114% 700| 6% preferred.... es | A ye 18| 130'5 Nov 8|| 84 88 106 

*128 13014/*128 130%g)/*128 129% *127 12912 *126 12884) -..--- 7% preferred . ~~ 100) 100 Mar 14] 147 Nov 190i] 99 | 108 110% 

*142 147 |*143 147 |*140 147 |*140 147 z145 145 100} _ 8 en canal ts. oar 99 Jan 6] 113 July 30|| 83% | 87. 

*1101e 112%] 11212 11212} 112le 11212)*11012 11212 zilil iil 2,600} Pub pt $6... ° par| 29l2 Oct 11] 52% Jan 291¢ 35%, 59% 
37!2 38!l2 3712 3834 371g 3812 38 3812 3753 3814] 19,900 - No 5% Mar 21 13% Nov 20 5% 6lg 14% 
12% 13!) 125, 13%) 12l2 13 124%, 127% 121g 13 | 31,300) Pure Ol! (The)........-- pod 49% Mar 18| 116 Nov 29] 49 49 80 

113%, 1134} 112 112 | 11212 115 115 115% 115 «116 510} 8% conv preferred......- 100| 65 June 25| 99!2 Oct 30)| 33!2 331g 63 
> Abe BG ee Be ke "Tate tated 10.800 9 abe No 8% Feb 1] 17% Oct 15) 8% | 8% 19% 
1412 14%] 1412 16 | 15 1L5le] 15 15% 1412 14%} 10,500] Purity Bakeries... ..-.-- eel 6s Marisl 13Novael 4 oe 
llle 12 1114 12%] Allg 11%] IlAllg Alte 10% 1153|275,800| Radio Corp of Amer___..No par 50 Mar isl 62h Jan36i| 33 33. 56le 
an a ee ee ee oe es ee 5512 55%| 2,300) Preferred. agoed 3514 Mar 87% Nov 20}} 138% | 16 4 
85 8512] S82le 85is) 81 83% 8li2 a 4 Sits “— en Preferred B-. we one 14 Mar 6 Oct 21 1% Ig 4% 
l l 1 51 8 , 
282 201, 291, a0. . oom 228%, 29's 28% 2914] 6,900] Raybestos Manhattan...No par 1614 Mar 20 Nov oe aus ies 
3814 3812 3812 3944 3714 3714 37 38\¢ 38% 38% 2,000} Reading . ..-..- 60 36 Apr 43\g Nov 6 28 331, élls 
*40\o 4244) *4012 42%) *40!2 42%; *40!2 42% *40%, 42%) -...-- 1st preferred............. so] 33 Apr 37%May 14|| 27 201g 301s 
#3612 36441 *3612 36%' 36%, 36%' *36!2 37 *3612 36% 1 2d preferred........--.... Ye oa iene Ste . a 
2%. el JO: i: Be Oe Be ee “eat Cle ~ lng > eee a0i, Apr 2| 72 Noviall 20%] 35 60% 
65 72 1*70 %72 | 70 70 |*65 70 *65 72 30| | Prefered... .---------- ee 2 i - - 
*2ig 255 *23g 2ie| 2g ig] yg Zig 2's] 400) Rete (Robs) ~w--- ! Joo] «8 Mari2| 18 Nov 7|| 6% | 6% 38% 
“10, 15 | *12i2 15 | 15 15 | *12 15 5 ses pees. ; i7i2Nov22}| 5a) 6 18% 
pe Oe pee iS Preeiae@ fremety. (oy gwen -=2-100] 71% Jan 15} 99 Aug 26)) 244 | 33% 71 
84 86 | 86i, 87iz| *86i4 8612 88 87 87 | 1,100} $6 preferred.-.-...--..... site On isl SeuNoviel Sie) 
2412 24i2] 24%, 24%| #24 24%) 24 24s 24% 2 800 PreeeTOE == -o=mnon SB] Bile Ons 1B) 26% Nov ie gus | iia” ia 
* 04 __.. 104 }*.__. 104 (|*101 a7 "10% ee ‘ah seal ieee Renns & ~~ RR eook Ql, Mar 13 5%, Nov 25 2 3 ble 
AL 5 51 5 5 . 000] Heo Motor Val..........---- 
19% 20 | 19% 20m] 18% 19%) 18% 191 15% 10h 44-200] Republi eet Garo-—--Ne par] 8 Maris] 20% Nov 20) 8 | 30h 26N 
9 90 | 91 924) 89 90 | 88 90 SS 88%] 3.000) +O® cone 7812 Oct 2| 95!2Nov22|| 7812] ..-. ---- 
*94 95l2] 94 95l2} 93 93'4] 92l2 93 9214 94 | 2,700} 6% conv proir pref ser A. .100 Sie Ate al 194 Nov asi 3 i San 
11 12 | 12 12%] 11% 124) 12 12 11 12 | 4,200] Revere Copper & Brass... A+ aor a7] 28 Nov 25ll 10 11% 381, 
2544 27 | 2712 28 | 2612 274) 27 27 1 ie Aa con Apr 9} 115 Nov26') 36 | 46 90 
110 110 | 11012 112 | 113 115 110 14 oe eo 4.an0l Rennetée Bicteie | Co....No par| 1712 Apr29| 26% Oct 21||* 9% | 16l9 27% 
= Sl ee LS Lee ssmlocin’ same ‘110 11344 | 100] 536% conv pref......----100] 101 June 10) 1124 Nov 7) 101 | -..- -... 

*111 113%) 110 110 |*110 113% 0 4 : , 1214 Mar 20} 29'2 Nov 25|/47 6 1 
2612 287%| 27%, 2912) 271g 2812} 28 28 27 274] 7,200] Reynolds Spring ...........- iol 43l:Mar 26| 58% Nov 23|| 39% 53% 
57% 5858) 577, 58 58  58lel 57%, 58 561g 57%) 15,600 ov (R J) Tob class B...10 551. Apr22| 67 Nov 12|| 65% 87 627 
5 G5,| casi 8 | sisis 17tel #1612 17% "T7* $7") 100] misser Dental Bats No par| _5i4Mar 26] 19 Oct 29] bi | Bie 18% 

#151 
oale He, “- 33 Th 31a 31% 31% 3lle 3112! 600’ Roan Antelope Copper Mines...' 21% Feb25' 32%; Nov 22!|__20 20 
"For footnotes see page 3492. 
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i 
| Sales STOCKS Range Since Jon. 1 sont 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT for NEW YORK STOCK | On Basis of 100 cbare Low en to 
Monday Tuesday | Wednesday , Thursday Friday the EXCHANGE 
‘Noo 28 | Noe.26 | Nov. 26 | Noo 27 | ‘Noo'te | Noo 29 | Week Lowest | Highest i 
hare | Shares | $ per share share [8 90" 
+ Pe aTis| O47lg 48 | 48%, 45%) Pata a8] OO” | doy 48 | 700 Roval Dusted Oo (N Y shares).| 201g Marl 45% Nov 26), 28% 
86 86 | *84 88 | 984 86le] 8514 B51, 84! 841s] G00 Rubsrold Co (The)eapstk No par| 82 Nov 20) 83° Nov 23 * 25 . 
6 61 61g Gos| 6 6 5% «(6 5% 6\s| 6,200) Ratiand RR 7% pre:....... 3 ¥r . endl 10 vt 
22% 2314 2314 2414! 22ig 234] 22% 23% 22%, 24 12,400} St Joseph Lead 1014 Mar 453 . “ 
i i. oa. a tad a it 15s 1%| 5.600] $8¢ Lows-San Prancisco....1 une Jan si) 4% 
a sl ff Qe] 2% 2531 2io 28% 2% 3 | 7,600) ist preferred............. 1 1 Apr 3 3 oh ° 
o11° 12°| 11. 12 | 11% 11%| *7i6 11% 11% 12%|  ‘'370| @t Louts Southwessern...._. 6 Apr 15 1s Jao sai) 8 20 
*21u . *1914 21%) *19%, 23 Zils 2i'e 23 «= 23lz 30| Preferred > ..100} 12. Mar “~ 4 i. 
Ble B4ie| 33% 3414| 33% 34%] 33%, 33t 33  33%| 4,900 Gafeway Stores "We 314 Nov 9] 46 Jan i 32's | 384 57 
#108 109 | 108 108 | 108 108 | 10712 10712 #10712 108 180 $% preferred... ne 104% Mar 11) 113\4June 29 o | eS 
*109% 1104%\a110 110 | 110 110 | 110 110 109% 110 180| 7% preferred... -- 100] 109 Oct iadune 19 O's | 98s 113% 
12, 12%] 12% 12%e| 12 1219] 115 11% 115, 12 | 2,400] Savage Arms Corp...... We gar} 6 Janis) 13% Nov 21 fis | Sie 12 
52ie| 5Ole 52%] 50's 51%| 50% Sills 50 651%| 15.500] Sehenley Distillers Corp... ..._. 23 Mar 12) 564Nov 2| 17 Te 38 
on 4. 37 4\, 3% 604 3% 4 3%, 4 | 19,000] Schulte Retall Stores 1% Apr 4's Nov 25 Hy 3 30% 
181s 19%] 18% 20 °| 18% 19 | 18% 19 18% 19 | 6,080]  Preferred................ 8° Apr 4 20% Jan ssi] 8 | 15 30% 
. 80% 87 | 87 91 | *85 87i2 87% 88 | 460] Soots Paper Co_-----.- -Neo par| 66 Jan 2) 91 Nov ui oo». 3 
we al oa aM a " % 1, | 41.200! SBeaboard Att Line-----We par] — SaJune 29] 1, Nova) | ts 3. 
a atl att siti ap* "9 >” sen 4 si 5,800 Seaboard Olli Co of Del...No par| 20% Mar B5%gMay 9) 19 20% 38% 
cate a ae “ee 23% “ » * “on sae 4 400 Seagrave Corp --Ne 2% Oct 4 Jaa 26) 21g 2's 7 
63% 65! 63% 65%! 23,500 Sears, & Co....Ne sar| 81 Mari2! 69%Nov20| 30 | 381 51 
le | | 7” a” wan 37s a 37, +o 1,600, Second Nas In 1] 1lgMay 4'sNov25| ite] i 4 
a 68%,' 68ig 68%) 67 691g; 67% 67% 67 68 190; Preferred. -1} @ Apr 7. oa = Bie - 
14% 15 | 14 15 | 13% 14%] 14 14% 13% 1453| 51,500] Servel Ine 1| 7s Mar 15, Nov23| 3 uo 
1184 12%| lle 12%] 11% 11%] Llte 12% 1llg 11%] 14.100] Shattuck (Ff G).... Neo par| 74Mar 12%Nov23| 6 o% 18 
231g 2Bie| 2Big 2443) 2Blg 24%) 244 ¥? - " reo end gy t= pepemememeey fm | ee 3 ; 
4 , 
ogee dat eta 431 410, Gael ie 8” Alte 41' Conv 4012 Nov July a3 30° | 88% 49 
se, thy Bh ge Stel cae ~ Bn ee Pa oe 
1 1 — am oo 
‘a | i4te iain lan] 14a, “14% 14 14%] 23, Sis Mar 19 15 Nov25 |, Sis] @ its 
as a a Rl al He rl + Mis'g 1a%| 11 8% Feb 15] 19% Apr26li® 6a| 8 12% 
ot re + ise 171g 17a 171g 175s 16% 1712) 13, 6 Mar 191gNov 6| 6 Bie aie 
5 el ab, aoe] oS, atl oe 13 i Oct 24) 194 Jen 9) 44) 74 17 
Me els ae * 153 10107 © 110 1°107 108 "3 60 Jan22, 111 Nov2i| 42 Ble 68's 
#107. 113 \*107 | 112 |*107 07 108, 60° Jan 11 Noval) 43 Sls 68's 
= = | > = * 67%) *67 671s 24 Mar 70'gNovi6é' 16 184 42 
a ot So pliihwdiawh ||| ae ae oalomaooaoas.. 4612 Nov 50 Nov25 2 15ig] .... ...- 
ee i oo, Be ios Alan] eats ale $2 | 8s 
ig] 12l¢ 13 | 12! 12% 
oie slit ous 1111416110 1114e°110 * 111% ” —— 112 Lae i ~ . pet 
i 63 26 1,900 
e148" “as sane 145 148" san | 148) 148 *145 148 220| Preferred.....- 133, Feb 4| 150 July 5 113, 116 132 
le 2510] 251g 25%| 25lg 255,| 251g 2555 25 251s| 7,000 108, Mar ov 's 
9 24%| 2312 25l5| 23 24%| 235% 24% 2312 25 |146.600 19% Mar 25's Nov 25 19% 16% 3314 
7 le 14le| 13% 147 13% 151g} 90.200 
a i ie iehl we iscl in ie 1812 2013| 61,000 7 July &| 20% Jan 7 | le ati 
= o* * 31 1°29. 31 | 31. 31 33. «33 700 15 July 33% Jant2i| 15 | Bite 47% 
= oe Sul Oe Sta 8 8 8 81 1,000 6 Mar 8%, Nov22| 656 5 13 
70 70 | 69. 69%| 69 69 | *67 68% 68%, 68%| 120 42 (Apr 70'z Nov 22 20% 20% 74 
*100 101 | 101 101 | 101 101 | 101% 102 102% 103%; 700 591g Apr 3| 103%, Nov 29) 30 | 30, 
i eaiuinanms es s* 3 | s'se0 Sitjune 2s] stow mls 
7 a, ol, atte op | Gets i, Oe 65 Mar23| 81 Oct 2il] 30% | 30 6412 
nea os "33% 34 “ B4lg 34%| 35 35% 351g 35l2 31 Nov 36'4May u 12k 10M 3s 
12l4 129] 1214 12%] 12 12%] 12g 12% 1 Tis Mar 131 28ent 18 3 1 
‘° ag" y | 46) 47 | 48. 46 83% Feb 48 Nov22i| 18 31% 41% 
7414 74%] 7312 74121 72 74 | 72 73 43% Mar iM Oot 21 A 19 6% 
. 10514|*101  10514|*100 105%] 10412 10412 101% July | oo gg ete 
a + 1 - 15 155s | 1 14% 15g 1212 Sept 191g 121g 17%, 35% 
139" 130 "19126 129 122% 120 |*122% 129 13%June 190 Ape 2 130 131% 127 
yee *- llr ay — «er * ig ie ligMari6) 914 Augi7ii 1%| 8% 17 
Ty ul 1% Tel 6% Tl 1% 7% 1s Mar 16) its Augi7| 1% | 4% 17 
171 A) 1612 1718) 16144 17 | 17le 17% 4% Mar 25% Aug 12 ‘ ag 
2 19%! 181, 19%| 18. 18%| 18% 20%, 6 Mar 271g Aug 17| 
.> 19% om 2is' #2% Qie| 2% 23s 2as % July 21s Nov 18 1g lt 
1135. 1135! 11312 11312 #113 113te| 1131 11312 #113 113!¢ 11, Jan 3] 116, Apr 6 Otis ois 16 
36% 30%| 30% 37%) B0% 374) 36% 37 Bote 37% 27% Mar 15] 38%\ay 24) 30% | 304 4 
Sm : +231, 28 ~ agit B Penees 20 Oct 2} 32 Febisii 19 | 26 41 
i I a d7i2 48%) 34,100 35% Mar 18| 50'sMay 23!) 3% | 304 50's 
1 21 1 
"oe aoe oon oy abe 33 ost oon 65% 664) 2,400 58% Jan 68 Nov 12] 65% | 47% nts 
pier ee ee 3 3] 3200 HeMar ig) 3 Nova7| 1°] 1 3 
Se, del cébe 45 | S4Ste 45°] 903 45" ; 86° Mar 31] 281g | 80 38%, 
*431 *42 45 *42 Ge E atietine | 
“toe |? tra) “Tos 17) “Ion 7 Late 176] (060 Gr Mar 6| isu Oct 22] “4 | “te 195 
‘Ss 10%) 10° 104) 9% 10% a 10° 70 $0ta 311.160 ep iteraol 77 *Novalll @3°| Sin Yeu 
4 ’ 
ui8 110, | 110, 110, | 118i 110, |o171 120% “118 130%] ‘330 216s dan lo] 31, Mar ail 96 | 100" 18 
ie ie . 3 Apri7ii IM} im Bi, 
Zie 2%) 14,000 1% Jan pr 
108 11 th 118 ue 110 oom lily 102 11 | 3,000 5 Mar 12% Aug 27|| 4% | 4% 15% 
Wie 20ie' 20% 21 ' 21 21% 21 21% 21% 22 ! 2.400 1773 Oct 23 scopes ae ot oe 
‘7%, 8 6% 7 | 96% 71s) 612 712 *6% Tiel 200 3, Mar @ Sept 30'| Big | Be 5% 
201 207%) 2014 21 201g 20% 20 20!2 —s et Xo a 7. ae 7 7 ee 
anna ae ot B 5° 54 16,000 1s Ape 6 Novae] 14] ts ok 
- = ma oa ra ne ri | ; 74) 5, 4 Mar Big Nov20| 3ig| Big 6% 
oa 247 24" 25 2355 2414) 23% 24% 24 2453! 20,700 1613 Mar 251g Nov 15|| 161g | 19% 30% 
1 3 a] am eal ON ie “3 30.00 "Be des 3) “oe Set al “an | “te ‘on 
7, 7741 8 2 
He 10) 10% 10%] 2015 10%] 102 10% 101 10%) 98.400 fs Janis) igaMay 14] 6) oN 1 
oon -* 3612 3741 36 36%] 36l2 36% 3612 38 | 2.700 131g May 40 Nov 2| 8 iC 18 
ui mw eal nen ain is | 300 “sedis eda .é| 6 te 
oByle OT °87 OF ' . 1 Gite Jan 7) 190 Octié| 45 | 50 83 
“— on a oe ™ af yy + * fh 12,900] Tnermoid Co 213 Mar 104 Nov2ii| 2's 21g lg 
* “ 4 3%} = 35g - 3%, *35g 4 300; Third Avenue 2 June & Jap 2 4 Bly 
a7 27%3| #271, 28 | *27le 28 | 272 28 28 «28 500] Third Nat Investors 16 Mar 29 Nov15| 13 1B, 225 
Big Big] Sip 8%] 8% 8% *Blp 8% 8% 8%] 1,600] Thompson (J R)...........- Big Jan 8% Nov29| 4%1 6% 
» 25% 25. 25%] 24% 2512) 2412 251 2414 247| 6,800] Thompson Products inc... No 13% Mar 26% Nov22| 10 10 20 
Ble 358i Ble «= B%| «= Ble 3%] Ble 85g Zia 3%! 11,500] Thompeon-Starress 153 Mar 3% Nov20|| 1% Js 
2412 2419} 25 25 | *22i¢ 25 | *2212 25 *221e 25 200} $3.60 cum pref Ni 17 Apr 27. Nov oT 17 ‘ on 
12 12%! 11% 12%! 11% 11%! 11% 12 1l'4 11%' 15,600! Tidewater Assoc Of] 7% Mar 18 ore _ Mi 
102 102\e2 900 Preferred 84 Jan 8] 104'2 Novi 
tare sage] tape ag 20h sa 2ee 20, Ae oe Lr een Se dee 8 eter ales | see 
11 11%| 10% 11%] 10% 11-1 1012 10% 10 10%| 35,300] Timken Detroit Axie 4% MariS| 11%Nov25| 3 3% a 
6944 70 | 69 70%| 671g 69 | 67% 68 67's 69 11,600 Timken Roller 38% Mar 15 72ie Nov 18 a1 24 1 
, Transamerica Oorp..... Mar 
oe aa ian 1 rte in son 143% 15's} 5.700] Transeon & 74 Mar 29| 15i4,Nov 6| 7% | .... _ 
13le 13 1312 14 | 13 13%) 13. 13 13! 13M 1,800 Traneue & Williams 8¥'1... N C bis Mar 14 1512 Nov .° és és as 
4 4 78 '800| Tri-Continental Corp... Mar 
cose 3°) on 04" oogit ose oaie oats 945, 9451 9001 6% 60 Apr 971g Nov 2|| 61 60% 78 
4% 5lg 47, «COB 47g| *43, 47% 2,600} Truax Coal 35, Oct 1 67%3May 10 11g sy lg 
Ty Tel 74 7%e| Tle Tiel Tle 7% 7%, 74) 1.500] Truscon Stecl.._.........____ 3igMari3| 84 Novi8| 3% | 8% 
24 | 23% 24 | 22% 23%| 22% 2315 2314 25.900] 20th Cent Fox 13 Aug 24% Nov29| 18 | .... -... 
31%) 3014 31%] 30% Bilis Bly 3012 32 | 26,200) Preferred... 2453 Oct 32 oe Se t ease . = 
6% 7Zigh 7g Sl4l Sig 8%! Sly Ills 1114 125s] 16,300] Twin City Rapid Trans... No 2isJune 1253 Nov 29 4 | Im ~ Bly 
45° | 46 53 55%| 55i2 6412 63° 70 | 2.650 Preferred... . tu 1g Mar 1 70 Nov 29 a $8 
1 31 1 4 Ulen LAD 
cep i.ei'| op” oul 60° 811 7. 85 80 80% 1200] Under Elliots Fisher Go No 53% Mar 29| 82% Nov 19|| 22% | 86 68% 
#125 [133 |*125 133 |*125 133 |*125 133 *125 133 | .....- ee 100] 1261g July 17| 138 Apr 95 | 102 128% 
4212 43 42, 43 41%, 4214] 41% 42 41% 42\4) 3,400) Union Bag & Pap Corp...Nepar| 29 May 50'¢ Jan 22 m 30% 60% 
73 ‘d 73%| 714 73%| 704 72141 70le 71% 70\g 71%| 21,000] Union Carbide & Carb 44, Jan 1s 75% Nov 20 4 35% 60% 
& 201g) 204) 20 2012] 20lg 20%) 20 20% 20 20%) 4,900) Union Ol! California 4% 











For footnotes see page 3492 
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1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Ranee Since Jan. 1 sont to| Range 
for NEW YORK STOCK On Basis of 100-share Lots ||Oct. 31| Year 1934 
Saturday Monday Tuesday | Wednesday | Thursday Priday the EXCHANGE 1935 | 
Nov. 23 | Nov.25 | Nov.26 | Noo. 27 Noo. 28 | Nov. 29 | Week | Lowest , Highest |\755~\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share ||$ per sh) § share 
101%, 106 104 10712] 10314 10519] 10444 10612 z105 107 | 10,100; Union Pacific —_ 821g Mar 28] 1Llltg Jani 821g oO 337 
*86\, 87\4) 86 87 86%, 87 | *8614 86% 86% 87%) 1,500) Preferred... oe 791g Mar 14; 90!gJuly 3)]| 62% 71% + # 89 
*22% 23%3| 2253 23%) 22i2 23 2212 22ls 1 *2214 227% 800] Union Tank Car ~~~-N0 201, Oct 16) 26igJuly 17|| 13% Big | 25% 
205, 21's] 2053 217%] 20% 21%) 203, 21% 205g 22'4) 59,200) United Aircraft Corp......... 5 9% Mar i13{ 22'4 Nov 29. Blg Sig 15 
llig 12 12 =12%) Alig 12%) 11% 13! 12 12%} 53,100} United Air Lines Transp vtc..5; 41g Mari3; 13's Nov27/); 3% 3u Bly 
fs °17 19%) 19 19 | %17 1843; *17 183% *17 1812 100} United American Bosch..No par 7 Mar29;| 20 Nov 20 7 ‘ 1 
24 244) 2414 24%) 24 24's) 24 2414 23% 24\s| 2,700) United Bisouls ..Ne 204 May 16 gi} 19 21% 29% 
*112 114%4)*112 114%/*112 114%/*112 114% *112 114%) ....-.. Preferred . - lll Oct 1) 118 Aug 7i| 104% 
74% 75 731g 74 72 «72 ee 1,300) United Carbon Ne gar| 46 Jan28| 78 Nov 16 35 
22 22'g 22123 23 23%) 23%, 24's 24 24 2,500 Fastener Corp No par| 1712 Oct 3) 24's Nov 27!/* 5ig |} 2. LLL 
7% Ti Tig 7% 67 7%| 4 =66% = 74 6% 714/158,500| United Corp............Ne par| 11g Feb27| 7% Nov 21 lig 
44 4473) 44 4419] 43% 447%] 4315 443, 4312 447%3| 10,400] Preferred No 20% Mar 13} 45% Nov2li| 20% | 21% 
ll'ig 114) 11 ll's} 105 11 10!e 10% 10'e 107s} 13,800) United Drug Ine 8%June 14; 13% Jan 7 6lg 9% 18% 
121g 12\c} 13 13%4) *12% 13 12% 12% 12%, 12%) 1,600 Oorp.......1 4ig Mav 13) 14%3 Nov 16 2% 107, 
90 GO 89 89 *88\, 90 *85 89 *81 89 130 65 Mar2l| 0'gMay 23 50 50% 75% 
4% 4%) 453 5 4% 4% 47% 47%, 4% 5 | 2,800] United Electric Coal.....Ne par| 3% July 18 3 Big 7g 
6912 71 6914 7Ole| 69le 70 69%, 70%, 68%, 70 4,600) United Fruit Neo par| 6012 Oct 1} 92%May 14) 491g 77 
1753 18 17!2 17%) 17% 175s] 217 17% 17 1714} 26,900) United Gas Improve.....No par 914 Mar 18; 18'3Nov 8. lllg 20% 
#10912 110 | 10914 10912} 110 110 |*1073 109 *108 109 500} Preferred _.Ne par| 871g Mar 15| 110 Nov26| 821g | 86 00% 
7 75g 7g 7%! BIg 7 *7 7igt 714 7%3' 1,800' 3United Paperboard oaal 21g Jan28 7% Nov 25 1 153 BS 
i er ee ae | gibi hire _| Unieed Piece Dye Wks...No par] 14June 3 Jap 1%] «@ 13% 
ears oe-e o“-- “s+ “-—-- --—-=- -—-<- -—<-< ~-—<-«- ee ee 6% preferred - li 10 J 3 33\3 Jan 24 10 30 68 
5% = Gilg 5% «866g 6 63g 6ig 614 57g «=: 6 5g] : 21,100 Unived Stores class A....No gar Sig Apr 4 Jan 2lg 2, Big 
75 75 | *70\e 761s, *71 78 | *72 78 76 76 300} Preferred class A......No par| 46 pr 78 Oct28ii 46 54 76 
7ilg 7l'g4] 71% 72% 1 72 7238 71% 732} 1,800) Universal Leaf Tobacco ..No 61 Mar 15| 73'g Nov 29jj 37 @% 63 
156 158 (|*156 158 |*156 15812/*156 158'e 1 132%, Feb 159 Nov 2lij 108%, | 112tg 140 
72 72'2i 69 73 65 66l2 6412 65 310} Universal Pictures Ist pf_d...100] 29 A 73 Nov25j/ 15 16% 46's 
114 llg 183 lig 18 ll, 1%, lt, 133! 3,200) tUniversal Pipe & Rad........1 % Oct 16 21g Jan i8 1 8 
1214 12%) 12's 13 115g 12\ls} 13 13 12 12!e 320; P§referred........... «-<-<--100 93g Oct 19} 1943 Mar 6 aly ay 24 
20% 2i1'g4i 201g 2153] 19% 20%) 20 2038 19%, 2014] 10,700) U 8 Pipe & Foundry......... 14% Maril4| 22 Jan 7 12 151g 33 
Zllg 2Zllg} *21l'g Zlig] *2llg DZlls| Vil, ile Zllg 2lle 800} Ist «nwecceeeNO par| 19% Jan ZligJune 25); 13% 161g 105s 
24, 243) *21g 23% 2% Qi *2ig 2% *2 2% 200; U8 Corp........Ne SgJu Sig Oct 4 Sg lg 4 
17 =17lg) A7ig 17%) 164% 17 1614 17 1653 16% 680| Preferred................ 5 J 2033 4 é 14 
29%, 30 2914 30lg] *2814 B3O0le] 3014 30% 28ie 29%, 900; U 8 Freight. No par| 11 Mari4; 32'4 Novl19 il ll 27's 
l4ig 1414) 141g 1453) 13% 144) 13% 14 13% 15 4,100} U 8 & Foreign Secur.....No par 41g Mar 1 15 Nov 29 4ls 6 16% 
9214 921s] *92 96 93 93 921e 96 *92 96 700 Preferred No par| 65%, Mar 26} 96 Nov 27 63% 78 
8312 837s: 83 843g; 81 81%; 81 82 82 83 2,500} U 8 Gypsum im 401g Mari2| 87 Nov 7 B4lg 34%, 51% 
7159 160 (|*159!2 160 |*159l!2 161 |*1591e 161 *159le 161 | ...-.. 7 preferred 100] 148 Janili 160 Oct 8jj 110 115 146 
*95g 07s Gig 9% 9 Ole 9 Ol, 914 953 1,600;08 Mach Oorp......... & Feb 101g Nov 7 Bly a 10's 
48 4853) 4712 490%) 47 4814] 4753 48 474 49 9,700} U 8 Industrial Aloohol...No par| 351g Mar 1 50s Nov 20); 32 32 64%, 
85g = Bg 8%, 9 Sig 8%) 84 93% 93g 933) 3,300) U S Leather v to No par Sig Mar 15 912Sept 18 3ig Sig «(11% 
141g 1453] 15 15igi 14 15 14 151g 1419 15%} 9,800 Class Avte Neo par 71ig Mar 16; 16'4Sept 18 7 7 19% 
*67!2 70 67% 70 *67 70 70 70 *67's 68 500! Prior preferred v tc -l 53 Jan22i| 73 Septil 45 45 80 
Gig 9% 9 934 85g Oly 83%, Qig 87g ou 24,600] U 8 Realty & Impt.....Ne par 3 Mari3 93, Nov 25 3 4 12% 
14%, 154 14%, 15%; 1414 14%) 14% 15le 145g 15%s! 19,500} U 8 Rubber Ne Oig Mari3| 17% Jan 3 Dlg ll 24 
401g 4143) 39%, 41'eg| 39g 40l4; 39l4 414 39%, 411s} 15,500 lst preferred ~100| 241gMari4; 42% Jan 7 17'g Bag «(G61'g 
100 1014) 98 102!2} 99 I10i1le} 99 101 10112 1044s] 31,700} U 8 Smelting Ref & Min..... 92 Septil| 1241s Avr 25 53l4 06% 161 
*69 707%si 71 71 *69 7liei ZTZile Tile *70 71 200 50; 62% Jan 73% July 14 5lilg S4ig 65 
4914) 47% 4953 4753 491g] 47%, 48le 465, 481s) 86,100} U 8 Steel Corp ose ~100| 271g Marl 505g Nov 18 2712 204, 
116 11712) 115 117 114% 115 115\2 116le 11312 115!2} 3,200 Preferred .... “oll 7353 Mar 1 119'4 Nov 20 674 67% 90's 
136 136 {|*135 137 {*135 137 |*135'te 136% 135!2 1352 200; U 8 Tobacoo...........Ne par] 119%g Jan 09 
*160'4 162 |*160!e 162 161 162 j*161's 169191 *16lig 16912 60 Pr eferred....... ~100) 149% Feb 1 
Big 3l, 3 3le 3 31g 3ig Bilg 3 3's| 6,000} Utilities Pow & Lt A 1 Marl 
lg 14s lly 13, ll lle 14g «14% lg 13g} 3,900) Vadseo Neo par lg Mar 1 
39% 4012] 40 4014] 4014 404) *40 46 *38 «46 220) 1S Ee MET OLS i 194 Apr 1 
20%, 207g 1953 2143) 1912 20le] 1912 2014 Stock 19 20 | 13,000} Vanadium Corp of Am...Noe gar) ii Apri 
30 3044; 29%, 30ig) 283g 2914; 29l2 297% 2912 30 3,700] Van Raalte Co Ineo lly Feb 
*111 113%0} 112 112 112 112 |*111 113\2)} Exchange 111 i111 170 7% ist pref ---100} 91 Feb 
*41 41345 41% 41%) 41% 42 41 42\4 42 42\e} 1,200} Viek Chemical Ine...........- 5| 34 May 
*57lg 73 *57\g 73 *57\g 73 | *57!g 73 Closed— | *57's 73 | ..---- Vicks Shreve & Pac Ry Co pf.100| 70 A 
4 4lg 4 44) *4 4g 4 4 3% «4 2,400] Virginia-Carolina Chem ..No par 21g Mar 
3012 30 31 291g 2953 29le 29lce} Thanks- 28ie 29'4; 1,800 6% preferred a 17igJune 
7114 115\l9) 115!2¢ 115'2]/*114 118 {|*116 1182 7116 118 100 7 preferred 1 85 Jan 4 
109 109 1097g 1097s} 109 1097%/*10912 1097, giving 10912 109!2 690) Virginia El & Pow $6 V6 7214 Jan 
*5 7 7 7 61g Glei *6le 74 *43, 8 80} Virginia Iron Coal & ke...100 2 June 22 
*16 35 | *16 35 ! *16% 35 |! *1614 35 Day 16%, G6 | aesces 5% pret..... 100} 16 Feb i19 
«77 78 | 77 77 \ *73ig 80 | *7315 80 76 80 30| Vulean Detinning 1 Mar 
> os > aoe |) A). a |! Ue 116% ..-. 3G. BUR wccoccesoecesseso 109014 Feb 
24 2i4 Zig 8258 2% 3 2% 34 3 3's 6,700) ]Wabash «1 1 Apr 
4i4 4% 5 5le 5 53g 43, 5% 514 5%} 7,700 Preferred A............-l 1% Mar 
15g 3, 3g «3l4i *3le 3% Ble 4 *Zle 93, 170 Preferred B inn -100 1 May 
0%, 9% Die 9% 914 Qe 914 Qly 9l4 914 2,100) Waldorf System No 41g Mar 1 
295g 3ligi 30% S3ill4i 30'4 30le] 30l2 307s 3012 3012} 5,100] Walgreen Co.......... ~--No par| 26i4June 
*115 117 |*115 11644/*115!2 116%) 116 116% 117 117 70 64% preferred........-.. 114 Jan 
5 6 55g 53g «66 5ie 35% 51g «=: 55g} 24,600) SWalworth Co. No lly Feb 
*84, Qiei Q9le 10 04, 93, Gig Qle 9 9l4} 1,700) Ward Baking class A....No par 5 
1% 62 17g 0 25g 2%, ile 24g 2ie 2ie 2's] 16,800} Class B. No 1% Feb 
*41 42 41 43\4; 42 42 43 43 42\e 44 ,200 a chseesattidniatiih 100; 281, Jan 
8% 86g 87g 9 8 87g 853 9 | 59,200) Warner Bros » 24 Mar 
9 49le} 47 47 | *47 48 | *46le 467, 467s 480} $3.85 conv pref Neo par| 141g Mar 
lig Ilg lig Ilg lig = Ilg lig I lig ig] 2,200) } Warner No par 5&3 Mar 
4%, 5 5l4 45g Ain 4% 4lp 5 9,500} Warren Bros No par = Sy ed 
714%, 16 145g 14%) *14 15 14, IAle 14 14 900 pref......Ne gar is Mar 
241, 25 24le 25%) 2314 24 23%, 23% 23 23%; 2,300) Warren Fdy & Pipe......Nopar| 205: Aug 
73, 7% 7ig 7% Gig Gle 6le 65g 67%s| 7,300 ebster ———— 4 Mar 
835g * --—<-- *80 “-—<-«- *80 -—<-= *80 Seeded ee ee eceencn eee - 85 Apr 
lle Ile 1344 2% 212 2% 2% 5,720| Welle Fargo & Co............. 1 Jan 
5312 5314 5314 5312 55le 51 47%, 5014) 18,600) Wesson Oil & Snow4drift ..Nepar| 301g Jan 
*83 8353! 8253 83 82 8214) *8il,g 83 8214 824i 4,600! Conv -<<<<--N6 gar| 72 Jan 
89 #@£«89 89 89 90 91 87 87 90 90 90] Wess Penn Elec class A...Nepar| 34 Mar 
954 9614) 95 957g} 95 06 94%, 95 95 95 1,250 Preferred... .. --100| 39% Mar 
90 90 89 89 *87 89 | *90 91 90 92 270 6% preferred......... ---100| 36 Mar 
7119 11910} 119 119 119 119 |*119 119!e 119 119 50| West Penn Power pref.....100) 1041, Jan 
1121g 113!2/*113 113'2)*113 11312,*113 113!2 11314 114 110 6% preferred........ aes 956 Jan 
und peat bie tab étb sell dade ..nioe mien. witdll wana West Dairy Prod ol A....No par ligJune 
aay Se eee Ree PR ee i iin”. taeda meena Class Bvtec No par 33 May 
814 8% 834, Dig 814  B% 85g Giles 8%, 95s! 23,200} Western Maryland.........1 51g Mar 0% Jan 7 5ig 7g «617% 
*16%, 16%) 17% 17%] #+417~=«# #17 1714 1912 18 1912} 2,100] 3234 preferred.............1 71g Mar 1912 Nov 27 71g Og 
21g =—2l4 23g «= 253 2% «= 212 21g 25s 2%, 253] 3,400] Western Pacific onan lig July Jan 7 lig doy Bl, 
Sig 543) 5ig 534) Sig Sle) 53g  5ile' Preferred 1 2%, Feb26| 773 Jan 7|| 2% 4% 1713 
72% 74 715g 7434) 70\4 73%) 71l'!4 72% 2053 Mar | 77'4 Nov 18]| 20% | 201g 66% 
33 334) 32 3312} 30% 32 | 30% 315s 18 Mar27| 35ig Nov 19)/" 16% | 167% 36 
93% 95%) 923% 9512] 901g 94 | QB1le 9353 325, Mar 18| 98% Nov 19} 27% | 27% 647% 
123 123 i%123 ....] 123 123 12214 123 90 Feb 5) 123 Novilg 77 82 95 
28 29 28 28 2714 2714] 27 2712 10 Maris8i 32 Nov 7 5 6 15), 
3612 37 *261e 37 *36le 37 37 3714 29 Jan 4) 37% Oct17 15 16% 20's 
23le 23%) Z3lg 23%) 23 231g) 23'g 23lg 16% Mari3} 25'2Novi19j; 12% 14% 86374 
*20 33 33 35 *20 35 18 Jan 3) 35'2Sept 9 18 241g 29 
*44 53 *44 53 *44 53 | *44 53 25 Marl4; 50 Nov 2 21 24 36 
3014 305s ly} 2914 29% 1444 Mar 28; 32'4 Nov 14 lil, lilg 29 
101 101 *95 100%; *95 100 *95 101 “on Jan 12) 102'2 Nov 13)| 34 34 57 
167g 164g 175n3! 17% 18%' 18% 18% 673 Mar 15} 18% Nov 26 67, 15 2813 
1312 1312] 1353 13%; 13% 14%; 14% 14% 12%, Oct 4) 241g Jan 9 125g Zl Bll, 
27g 34 243 3 2 2 234 lly Mar 15 3\4 Nov 23 1% lig 37% 
13%, 14 1312 13%) 13 1312} 1344 13% 6 Janili 15'4 July 27 4 6 ll 
244 2 24g «2% 21g 2ile 1 Marié4 27, Nov 25 1 2 5%, 
PBL RE, GERMS Py is Re na Rs EP RS erie 34 Feb 56| 35'!2May 27 227%, 27's Als 
Sig Gig 8%, 3%, Apr 3 914 Nov 22 Big aa ) 
wens camel ence eonre| ose- sne-| ---- ---- 261g Feb 7| 31% Jan *|| 11% | 13% 82% 
77\2 77\2} 77 78 | 775i 75'e! 76 76is 58 Apr 2| 79 Nov.-2/| 68 sidan emeeeh 
581g 58i2) 57i¢ 58!e) 57 SB%4i 567% 574 51 Jani 65\4June isi; 35 61% 655% 
23 2312, 23 24 2212 23 2214 23 11% Mari2|; 25'4 Nov 19 11% 13ig 31% 
58 59 58 591g) 55% 5612) 57 251g Mari3} 61 Nov2lii 25'g | 3lig 53 
50%, 504; 49 49014; 4814 48%) *48 49le 000 Preferred 20 Apr 4| 51% Nov 21 20 235, 42 
*45lo 474; 48 50 497, 50%) 50% 55 5A 5673 2,870| Wright Aeronautical..... No par| 351gMari3; 66’ Nov 9 12 16% 75 
*777g 78 77 78 *76\2 78 *76 78 76 76 600| Wrigley (Wm) Jr (Del)..Ne par| 73% Mari3) 82% Apr 26 47% 54g 76 
33 3319] *33 3343; 32 334g; *33 3312 33 3312 900} Yale & Towne Mig Co......235| 17% Apr 9| 35'4 Nov | 11% 14 22's 
77g = 4 s 834 7% = Bg 7%) Big 714 7%) 25,100} Yellow Truck & Coach oc] B...10 25gJune 6 8%, Nov 25 3% 74 
*91 95 90 91; *88 «90 90 8690 88 88 90| Preferred... -100} 3iigMay 8| 96 Nov20)| 26 38 471, 
4015 417s) 41 417%; 40 407s; 40 421s 42 43\4} 5,300) Young 8 & Wire...No par| 18 Maris; 43'4 Nov 29 10's 13 22% 
B4ig B4lei 335g 35%) 334 BAlzi 34 34%, 3414 35'4) 17,000) Youngstown &T...Noepar| 13 Marlbd; 36'2 Nov 16 125, 12% 33% 
£96 Q9is| *95ig 99le| *93!g 100 | *93's 100 *95'g 100 | -.--.. 5% preferred............100| 381g Aprii| 100's Nov 9//'* 30 34 
13% 13%] 13% 14%) 13!¢ 14%) 13!2 14% 13'4 14's) 16,000) Zenith Radio Corp......Ne par IlgbMay 6) 14% Nov 25 lg 1g 4% 
5% «6 ee | a | 553 = 5s} ~5,400| Zonise Products Corp........1] @MsJune 7) 64 Nov 6 | 25 34 
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| 3502 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly ev. 30 1935 


On Jan. 1 sae ees bos ee oe ene ot ee oe Ae ‘and interest’’—ezcept for income and defaulted bonds. 
NOTICE—Casb and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly paage are chews im & feethete in the week Im Which than eecur. No account is taken of such sales in computing the range for the year. 


NDS Lees fae {088 « to BONDS ee tre | Raxse 











BO 
» fie ‘*K oe i Od. 31 N, Y. STOCK EXCHANGE . 
* Weak ended Nov. 1935 . ; Week Ended Nov. 29 Jan. 1 


U. S. Gevernment. Aw | Low Fereign Gevt. & Munic. (Cos. > aaa He. «7 7 — 
“tse-€8 115.3 : 
105.4 105.7 External 5s of 1914 ser A 90 101 
110.16 110.23 External loan 4s 96 s4 98% 
Mar 15 1946-1956 M 108.30 109.5 Sinking fund 5 6 77 100% 
June 15 1943-1947|J Dj} 1062 1068 64 231s 42 
Sept 15 1951-1955|M S| 10215 1021 10] ©Cundinamarca 6 4s 1959 8 813 14% 
June 15 1946-1948|J DP) 10213 102.18 ' 9512 10714 
June 15 1940-1943)5 PD) 107.4 107.7 
Mar 15 1941-1943)/M 8) 1074 1074 
June 15 1946-1949)5 D/ 10313 103.19 g K% 
Dee 15 1949-1952)J D/ 1036 103.13 External g 4}4s..Apr 15 _...1962 
Aug 1 1941/F 107.19 107.22 Deuteche Bk Am part ctf 66 _. ..1932 
Apr 15 1944-1946)A ©} 104.22 104.29 §*Stamped extd to Sept 1 1935___- 
Mar 15 1955-1960|M 99.26 100 Dominican Rep Cust Ad 5}48...1942 
4 Sept 15 1945-1947|M S! 100.20 100.28 Ist ser 5348 of 1926 1 
Federal Farm Mortgage Corp— 
Mar 15 1944-1964|M 
May 15 1944-1949 yy 
M 
M 
KF 




















A 

8 

s 

Si 102.14 102.15 
. 100.24 100.29 
- 
N 
A 





Jan 15 1942-1947 


101.10 101.14 a ¢E! Salvador (Republic) 86 A ---1948)3 
Mar 1 1942-1947 t 


100 100.3 *Certificates of deposi 
Corp— Estonia (Republic of) 7s 
1 1944 1952 100.19 100.24 . Finland (Republic) ext 66 
1 1939-1949 99.13 99.19 External sink fund 6 Ka 
*Frankfort (City of) sf 6 Ke 


below. French Republic ext! 7s 8 2) 
State & City— See note External 7s of 1924 1949/3 DBD} 1 217712 


Fercign Govt & Municipals German 
Agricultural Mtge Bank (Colombia) — *5 48 of 1930 stamped... 
*Sink fund 66 Feb. coupon on..1947 * 54s unstamped 1 
Sink fund 6s April coup ene oe don 78 eS AO " 39 


Sianaes fae ee ai 7a A Prov & Communal Bks 
*An 
tiog antCons Agric Loan) 6s_...1958|4 D 
Gras (Municipality of)— 

*8s unmatured coupons on_._.1954|M N 
Gr Brit & Ire (U K of) 5s 

Pt. | fund loan £ opt 1960 

Government sf ser 7¢_._.1964|M N 


3lig 
28 























95 

3612 
16 = 3il 
101%, 104', 
2412 38 
251g 3714 
25 


35 
25 35 


341g 491g 

















—SoORAh oor snnmawanawk 


— 





«~~ fuod 7 se ser 
995, | Hungary (Kingdom oO 
aed ak 448 February coupon on_._.1 
rish Free State exti s f 5e 10812 116 
29 387 os (Kingdom of) exti Te ---- 5O0'4 94iz 
9314 11012 | Italian Cred Consortium 7s A so;c 8 
934,108 | External 44% 648 -— = 
101% 119 401g 85 
110% 50 100 
o3 102 fund 5 774 89% 
251g 38 State Ah Se 
21's ¢7a with all unmat coup... 1957 AO os «& 


*Leipsig (Germany) s f 78... 31 40 44% 
Lower Austria (Province o 97 


es 
BEEZ SS8PSSESESS ESS Pao g~2sFEE 





$ 33: 


Austrian (Govt) 6 f 7s 
*Bavaria (Free State) 6s 
6s 


= bh 
Oe bo 
eo fu 


z 
os 





SEz35 











1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
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*7s (Central Ry) 
*§ Bremen ee 7 


y+ 4 
& S555 


— rt bet OD 
& 
~3 


$35 a3 

















Milan (City, ‘Ttaly) extil + ~ tiaial 
Minas Geraes (State of, Brazil)— 
°6 48 Sept coupon off 
*6 44s Septcoupon off 











Bulgaria (Kingdom of)— 

*Sinking fund 7s July coup off1_ 967 
*Sink tund 7 }4s May coup off... 1968 ternal « f 5s A as 10314 10715 
1031, 10712 

100% 105 

90%, 104 
981g 10314 
98 102), 
2214 35% 

90 


7453 855s 
99 103% 























© 4-44-44 
BSSSersns 





444344445 
See ISS 


) 
*Farm Loan sf eee m4 4 1 








Panama (Rep) ext 5 Ke 1071 
*Extl s f ser se 40 68 


~ AAD ty 
Pernambuco (State of)— 
*7s Sept coupon off 
44} *Peru (Rep of) external 7s 
*Nat Loan exti 5 f 6s lst ser _ 
*Nat Loan extisf 6a 2d ser____ 
Poland (Rep of) gold 6s 
Stabilisation loan s f 7s 
Externa! sink fund g 8s 
1960 5 0% Porto Alegre (City of)— 
951 


o 
ee 
we 

















: 
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ee 


SSSSS 


*Ry ref ext sf 6s 





= 


if 
S 
Nt 





*Externa! sinking fund 66 

*Chile Mtge Bk 6 448. 
*Sink fund 6%s of 1926....__1 
*Guar s f 66 1 





od 
S83558 
Nees 








*8s June coupon off 





$3 sees 


ZOUZUS FO wroowZes wOCeD 


*Chinese (Hukuang Ry) 56 403, *7 %s July coupor off 
*Cologne (City) Germany 6<8__ 1950 Prague (Greater City) 7 ks 1 
Colombia (Republic of)— *Prussia (Free ae ext! 6346..195 
a pd : — coupon ro oaee *External s f 66 
coupon on... Jan 1 20 37 | Queensiand (State) extlef 7s _.__ 
*Colombia Mtge Bank 648. ....1947 25-year nee _ = 194 
*Sinking fund 7s of 1926 1 *Rhine-Main-Danube 7s A 
fund 7 Rio de Janeiro (City of)— 
*8s April coupon off 
*6 448 Aug coupon off 
Rio Grande do Sul (State of) — 
8s April coupon off 
*6e8 Jupe coupon off 
*7s May soupon off 


coo 
Ex ox Se 
tits 


1057 lilig 
1031, 110 
3214 43's 


135, 195, 
11% 181, 


4 2312 
125, 22 
12% 21 
125, 2, 
401g 8714 
110 130%, 








s gs 








~j 
+ sz-ae>e 


' 

' 

' ' 
[a ' 


S553: 5 


ge & 
z 


Costa Rica (Republic of)— 
*7s Nov 1 1932 coupon on 
*76 May 1 1936 coupon on....1961) 


For footnotes see page 3507. 
! NOT of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the ~ eee 
| Bid and asked quotations however. by active dealers in these securities, will be found on a subsequent page under the general head of “Over-the-Counter Securities 
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- Week's A i 
BONDS _ | Range or 1 1o Range BSONDS 
WN. Y. STOCK EXCHANGE S| Friday's ; Oct. 31 Since N, Y. STOCK EXCHANGE 
Week Ended Nov. 29 = &, 1/344 & Asked 1935 Jan. 1 Week Ended Nov. 29 
' 
Fereign Gert. &Munic. (Cond) Loe Hiob| Neo | Low iiLew High 

Roumania (Kingdom of Monopolies)— Atl & Dan Ist g 4s... .--~-1948 58 

7s August coupon off..... ..-1959\F Al 25 251g 6} 205 231g 361, 2d 46... Pn Rates aE 1948 34 
a ilies dclabenas 19063\3 J\*.... 397%gj....| 60 50 678 Ati Gulf & W I SS coll tr 5a. .... 1959 55 s 

Sao Paulo (City of, Atiantic Refining deb 5e__... ~«~1937 106'g 106ig] 20/} 101 
*8s May coupon off.......... 1952,\¥' Ni *14%, 16%/...-| 13!¢ 131g 19%, | Austin & N W ist gu g Se......1941 100% 101 6 75 
*External 64s May coupon off 1957|M Ni 15 15 5} Alls llig 19% 

San Paulo (Sta tBaldwin Loco Works ist 54....1940 7104, 1 — 95 
8s July coupon off........... 3 3] 22% 24 19} 115i, 22%, 30 | Balt & Ohio ist g 4s_..July ....1948 1 102 | 117|} 82% 
*External 8s July coupon off...1950/3 J} 16!2 19%) 22] I2!l, 1453 23% Refund & gen 5s series A... ..1995 714 731g) 362)| 64 
*External 7s Sept coupon off...1956|M $/ 15% 17 22) 12% 12% 21 ist gold Se_......... July ....1948 105%g 107 89]}| Odi, 
*External 68 July coupon off...1968/J 3) 14% I6!2} 15) 10% 13 1 Ref & gen 66 eer ype os 8lig 837s! 146 59 
eSecured ef 76............... Aoi 79 817 61 72% 91% P.LE & W Va Sys ref 46_._...1094 09%3| 87|| 76% 

Southwest Div ist ) Oy ee 95%, 9712 74% 
eSanta Fe (Prov Arg Rep) 78....1042/M $/| *58'g -...}...-} 17 62 65 Tol & Cin Div Ist ret 46 A... .. 1959 8614 87te; I17]| G1 
ebticccnsoncens de coggesigeer 1 63 5} 38 471g 63 Ref & gen 5e series D_.......2000 70%, 72%) 133)| 52l, 

*Sazon Pub Wks (Germany) 76..1945|F Aj 32'2 33 34) 291g 29g 421% Cony 446........- sniiiteemad 1960 571g 91} B8l, 
Gen ref guar 6 4s.........-.. 1961|M Ni 32 32 2} 28 28 40 Ref & gen M Se ser F_... 1996 7034 721g) 218]| S52lg 

*Saxon State Mtge Inet 7a... .. 1945|3 BD) *34 onttena an 35 65 | Bangor & Aroostook ist 5s_..... 1943 *1131g ....]-.--]| O4ls 
‘Sinking fund g 6%4e........- 1946|\3 DB) *34 37 |....| 36 35 62\, Con ref 44... ie eieeeitall 1961 10316 1 74ig 

Serbs Croats & Slovenes (Kingdom)— 4e stamped........._._.... 1951 107 109 46|| I9ils 
“8s Nov 1 1935 coupon on_...1962MN/ 255, 26 23; 19% 24 36 | Batavian Petr guar deb 434s... ..1942 110 —=Ss ‘Ill Si; O45 
“7s Nov 1 1935 coupon on_...1962,MjN; 25%, 26 9| 17 221g 36 Battie Crk & Stur lst gu 3e__._. 1989 65 65 2 60 

Stiesia (Prov of) exti 7¢.........1958|3 D/ 69 71 4; 42 651g 75 

Silesian Agen Ge _..1947\F Aj 50 50 3} 25% 43 611, | Beech Creek ist gu g 4s_....._. 1936 *10114 1011e9/-..-- 88 

Solssons (City of) exti 6e....... MWNi*163 166!2)/.-..| 117 158 175% ff 4 Tai eas pager 1936 AS as: Sa B91, 

Styria of)— Beech Creek ext Ist g 3348... .... 1951 wo-= ---=|----|| 66 
7s Feb coupon off..........-. 1946\F Al 10012 101% 10; 47% 86 1011, | Bell Telep of Pa 5s series B___.__ 1948 11814 119% 103 

Sydney (City) e f 6¥4e.........- 1955\F Ai 100% 101 7| 76 95 102%, lst & ref 58 series C__...__... 1960 12414 125%) 47/|| LOS 

Belvidere Delaware cons 344s_.._1943 *101 Ss |e 

Taiwan Elec Pow « f 5%s....-.-. 1971\3 Ji} 80 81 1; 58 741g 87%, | Beneficial Indus Loan deb 6s .. .. 1946 1107%g 1135g}1 

Tokyo City 5s loan of 1912. .... 1952,M S| 7153 71% 5) 53% 661, 76 *Berlin City Elec Co deb 6 Ka _..1951 32% 33 10 2 Tay 
External s { 6346 guar_....... 1 [A Oo! 80 805s} 16] 659 74% 86 *Deb sinking fund 6346... .... 1959 2914 297 4|| 24lg 

*Tolima (Dept of) Os 1947'M N 9lg Plo 2 81g Sig 12% *Debentures 66............. 1955 2814 2814 1 24ls 

jem (City) ist 634s... .. 1957|\M N 100 2} 63% 91 100 | *Berlin Elec El & Underg 6 Ks... 1956 32ig «= 325g] 13)) 27% 

Siener Amnon Beth Steel cons M 4s ser D_...1960 103 103%] 140}| 99% 
*7s unmatured coupon on_...-. 5 Di*_... 109 j....] 61% 95 1101, 

*Extl 6 4s unmatured coups...1957|3 D/| 100 100 3) 41% 82 1035, | Big Sandy ist 46 ....... bebdood 1944 109 109 3 90 

*Uruguay (Republic) ext! 86....1946|/F Aj 3812 39 10} 33 361g 47% | Bing & Bing deb 64s...._..... 1950 *3712 48 [..--|| 25 
oR xternal sf Ge ............. 1960/M@ Ni 3753 3812} 53) 261, 3414 4112 | Boston & Maine ist 56 A C__.__. 1967 72% 74 59g 
External ef 66 _............ 1964|M@ Ni 38 38%| 33] 2653 B4ig 42 lst M 5e series IT......___.__. 1955 7614 77 451; 6O0l, 

Venetian Prov Mtge Bank 76...1952)/|A ©] 5412 S5Ale 1} 61 61 83 Ist @ 4%{e ser JJ_......____.. 1961 68%, 71 17|| 56 

Vienna (City of)— tBoston & N Y Air Line Ist 4s. .. 1955 21 23%; 10 26 
6s Nov coupon om.......... 1952|M Mi 87 8734) 3) 652 80 96 | §t*Botany Cons Mills 64s. ....1934 141g 16 18 5% 

Warsaw (City) external 7s... ...-. 1958|\F Al 67% 6912) 7} 41 63 074i *Certificates of deposit... 135g 14 5 6 

Yokohama (City) ext] 66....... 1961\ Bi 83 85 13; 63 801, 90 §t*Bowman-Bilt Hotels ist 78. ..1934 

Stmp as to pay of $435 pt red... -. .. = 4lg 
Brookiyn City RR ist 6e__.... 1941/4 8612 861 681 

RAILROAD AND INDUSTRIAL klyn Edison Inc 5e A......1949 J, 10714 108%4 16} 103 
COMPANIES. Gep mtge 5s series E_........ 1 J} 107%, 10712 1021, 

*$tAbitibi Pow & Paper ist 56..1953|3 D/ 33ig 35%3| 48) 16% |, 26 411g |] Bkiyn-Manh R T sec 66 A...... 45} 10614 1067s] 112|| 864% 

4Garss = xpress coll tr @ 46__....- 1948|M 8 9910} 14) 61 85 15-year see 6s, series A_____.. 1949|/) Di 104 104% 98 
Coll trust 4s of 1907......... Di 98 9914) 35) .... 961g 9914 | Bklyn Qu Co & Sub con gtd 5...1941/MMi*__.. 677%g/....|| 525 

Adriatic Elec Co ext 76_.... ..-.. 1 O] 25212 5312] 16) 50g 501g 100% I lin ities 1941/5 3) *721g 85 |....|| 57% 

Ala Gt Bou list cons A 5e....... 943 Di 10812 108l2 1} 80%, 1 10812 | Bkiyn Union El ist g 5Se_._...-. 1950 Al 10812 109%4 17 72\ 
let cons 46 ser B_............ 943)5 Di 1103's 103%, 5| 74 981g 10344 | Bklyn Un Gas Ist cons g Sa... .. 1945|M Ni 118% 119% 16)| LOSI, 

*Albany Perfor Wrap Pap 68....1948/A O/] 51 531g] 6 ist lien & ref 6s series A_..... 19047|M Ni*i24ig  ____}_...|| 106% 
. , ora oa 1948}-..-] 5314 5314 2; 44lsg 4415 53'4 Conv deb g 5¥s............ 1936 SP ga Mae 

i) Alb & Susq ist guar 3}4e....-.- 946)A Oj} 1 100%; 2 Q91g 104g Debenture gold Sa........... 1950\5 Di 10412 1 93 

tAlleghany Corp coll tr Se...... O44)F Al 85'g 89 | 185) 47% 641, Ist len & ref Se series B_.. .. . 1057|M Ni 10914 10912} 13) 100! 
CCP a, . scnesbedbot 94913 Di 77'2 79 | 226) 41 521g 79% | Brown Shoes f deb 3%s_......_- 1950,.F Aj 10414 105 S58 “dee 
*Coll & conv 6e............. 950\A Of 4612 53 | 182) 13 1 53 
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Roh GA en M40 wr C..1gulyt ais, HOH" |.~--l| 50° (Tine fh | Uaton mine ra a age te---tgg/e Of 100, 1000] 3] ie | 19s 100m 
Gen mtge 5e series enc. M &)*10812 Alaa R91 061 ° ) g 542A ....1954 J| 10612 106! 1 90%, | 101% 1061, 
By Dy a pene ~  ie ee ee 2 | 1061g 110 {Union Elev Ry (Chic) 5a.....1945|A O}|* 23 |---|] 10% | 18 265i, 
fs0R 1 Ark & Loute let 4340.....-1906/08 8} 132 75 ; 5 15. nion Oil of Calif 6s series A.....1942|F A| 118i, 118% 105 | 116%g 121 
*Ruhr Chemical s f 6s__....-...1948|A O| 32g 32ig] 1 oz oo ts Union eo conv Oeb-- 00-1 0ETI ST Tit ilitel Osi] es” | term iis 
Rut-Canada Ist gug 46-----2---1949| J] 28 28%| 7 ee ee rg 3] ids toss 70ll Sue | tom lost 
tland RR ist con 4348... .... 1941|J 3, 34 3633] 16)) 30 22 «61 Gold 4348. _... 5 ARRIBA PRES 1967/3 3} 105% 10553) 19 si 103 108 
St Joe & Grand Isid Ist 46_...._. 3|*106 = -___}----]] 88% | 103 107 a ee 088 - > D te 103i, 38 Weta | Bote 104 
St Jos Ry Lt Ht & Pr ist 5s. ___- NM] 1031 10312} 11} 70 96 1045,| United Biscuit of Am deb Ss ....1950|A O} 106% 107 ‘| 20l] 1059 105% 108i 
Ot Lavr & Adr let ¢ Ss Siadiedhmed J|*-... 87lg]----|] 64% | 8612 90 | Untted Drug Co (Del) Ge_......1953)M9 8} 944 95%) 92 ss" 87 108% 
ne sia tt | | © litema cel ne terccieees 3] 38 38 | 7] toe | soe ee 
¢s$Riv & G Div ist g 46_..__.. 933\M Ni 59 6014] Gli] 451g | 54lg 71 | US Rubber ist & ret 5e eA uate 1947 3 J 10012 101 123 bo 901g 101 
*Certificates of depowit ._.......|-.-- *5714 61 |----|| 62 54 69 | United 8 S Co 15-year 6s.......1937/M N/*101 
rest L Poor & NW lst gu 50.....1 r) 33|/ 30 et GR om eae ee ee ek 
Rocky 5a stp p 37 60 7714) Un Steel Works Corp 6 3 Di 33 1 
test L-fan Fr Fran Dr Hen 4a r 9% 174] Sec. s f 634s series ae 3 Di 33 33 0 27 33° 42 
oper ementes of Gapedts ...-----—-|---; Blg Big 15%] Sink fund deb 64s ser A... .. 1947/3 J| 33 33 | 12]| 33 41 
Ourdiientun af demanl 4 9% 18 | Un Steel Works (Burbach)7s ....1951/A Oj*-..- 130 |.-..|| 98% | 120 141% 
*Con M 4348 series A_... . -.1078|M 8 ma 7 iat oOnsureine fonerh Light 6e -- 1038, O| 32 soul sil ge 3 (ait 
*Ctts of deposit stamped ......|---- Tig | Tig 13% Gras Lt & Trae iat ret 64. - 1 A ° 95% 9618 23 30s 85 els 
ot L 8 W let bond MN 51 64 85 | Util Power & Light 6360221947 3D 53a 39 174 son oate o6% 
od. . otis...... J 3 4i1g | 49%, 65ig] Debenture Ss_.............. 1950|\F A| 48!2 57 | 405)) 18 20% 63 
1-74 unifying 5e.....1962|/3 J 351g | 35lg 64, | Vanadium Corp of Am conv 6s ..1941/A QO} 86' 87%) 10)) 59 66 86944 
ate ref g Se ser A....... ...1900\5 J 27 27 1g | Vandalia cons g 4s series A i F A\*1067 vo 106% 107% 
Paul City Cable cons 5s... ....1987 J J 45 784 10012) Conssf 4s ries A-~-~~~ Oo e7IM NI*106% _...|...-|] 83 | 102% 107 
es Peale Bae ia aa gael} 3 | Bel erccweoe ey yo] BN) 
goat Paul E Gr Trk lst 4%s_...1947|3 J|* i ee oVertdanten Guana Tae. -- 73843 Bl sio7 til 22 7 ; 3% 16! 
Paul & K C Sh L gu 4%8__.10941/F A il ii. 7%) Va Elec & Power 6s series B.....1954|3 Dj 1047 1047,| 3|| 10 1047 " 
6: Pou! Mine & Man 5 eet se 943\3 J 921g | 1041g 109% | Ist & ref M SsserA..._.____- 1955|A O 104, 104 | 9 36 a lore 
- gold 4¢__....... 937|5 D 86 | 101 104% | Va Iron Coal & Coke Ist g 5s ___- 1949/M 8] 70 70 | 15|) 50 561, 70 
io Pecifie ext gu ée (arge)_..... 940 , ? 85 1 Virginia Midiand gen 5e........1936/M N| 99!2 100!s} 25)) 91 99° 1 
peg Dep Seguar...... oid 96 113 118%, ves Soutewest Ist gu 5e....... 2008i4 Z hr sr 75% | 94 7" 
GA & Ar Pass ist gu g fa. ------ 943 3 ; 55 741g 90% | Virginia Ry Ist 6s series A_...-.1962\M N/ 1lit2 111%) 32]) 89 | 110%, 113 
Santa Fe Pres & Phen ist s__-..1942|M $ ia ee 1962/M N} 1032 104 | 7|) 84%g | 103% 106 
ge: + ordmemrememmmrsaecrmni, Mibe 712 wal ae 9g0im | 70% 82°) all as” | 87% 82° 
Ouar «1 640 setes B é soe! Se, Se°l tse lene erin Gos 1seels 2/.°CN ----|---<l oe | ope 66 
—— ey "yy wee TT 28 28 55!2} Det & Chic Ext Ist 5e........ 1941/3 3] 99'2 9912) 41) 70 981g 102 
oreo gu N 90 1001g 115 Des Moines Div ist g 4s 1939|3 J) *66 70 45 53 71% 
“Seaboard Air Line Ist g 4s O 6%} 11 1 Omaha Div ist g 3346........1941;4 0} 58 all 88 451g 6214 
, oan deposit........./|---- 10% | 13tg 17 Toledo & Chic Div g 4s..... 1;4 8) *84 85 |....|| 66 77 83g 
*Gold stamped —_ --. O 10 10 t*Wabash Ry ref & gen 58 A ..1977|44 8| 27 29 12% | 12% 
“i deposit oO 10% | 10% 20 *Certificates of deposit... _- Me 2712 11 13 
djustment 6s.........Oct 1949|F A 2 2 3%) Ret &gen Se series B__.... 197 ® Al 27 2812) 82 2 
he ae ..-1959/A © 44 44 9 *Certificates of — . 101s 10ts 25° 
es ea Ref & gen 4léa aeriaC.~«a107 ~~? ‘98 | 126 
RK wee od A Bie yd ll 
t4°Atl & Birm let g de--------1088|i0 © i | Si ie sCorditentes ot depoaitcs-- | [*--c- 27 |---|] 10m] 10% 23% 
Phe aa we Se 0 pete Fe <<) -=<-< -<<- 2 
t*Seaboard All Fia 66 A ctfs_...1935|A © a oy ee +8 ae eer with warr-193/4 ©) 90 90 | 1|/ 1219] 33 90 
“Series iu onuten ates dindininn 1935/8 A 94) 2 Als When wate 6 $3413 94 |.__- 1212 30° Bi% 
Shell Pipe Line s f Geb 6e__._...1952|M N 36 102% 108% “Seana ehoee ere het 3 ast: Me 877 95 °| 103|| son | Bom 98" 
A ee rn | 19a 1 ved gmp egg fo Beg Bese 
@ ist 6 ¥4s...... 1952|J D w | 
*§Siemens & Halske s f 7s_._..- 1935,3 J 39 He 76 soWarnentpatnton Oo Gab Gn7-7-tee0 " 5 34% 36 13 ai a1 40" 
*Debenture ¢ f 6346___..____- 1961|M $ 36 39 50%|*Warren Bros Co deb ~--"s04)180 8] 39 41 | Bil] 30 31 53 
caliesia Elec Corp 8 t 640... 1Da6/ A ad Ae Oe SO ee ar ea De es hl bal b 
Laooee 3 3 2 ref TE. F A\*..-.. ” haeos 
tt a —— coll tr 7s....- 1941|F A 33 451g 82i,| Washington Cent ist sod 7 1948/Q M| *91 $5 79 OL 04 
y 5i4e._.._.......1930|M & 80 98%, 10312 | Wash Term 1 CG 5 #105! eae 
Socony-Vacuum Oil 3}4s__.._.-- 1950/A O 10053 | 1005, 102%] _ 1st éo-yenr pune a AE Ne +r . r “107° ----|----l] 88 | oem 106% 
ae ~~ Nor Ala cons gu g 56...1936|F A 99 10253 104% | Wash Water Power “Tf Rete, 1930 y 3} 11012 11012) 1 Big 105 ‘ 112 : 
cons guar 50-year 6e_. ...- 1963|4 © 89 | 112 116ls Westchester Ltg 5a stpd gtd .. 1960/3 D|*121's 123%3|__._|| 108% | 115% 1225, 
South Bell Tel & Tel Ist sf 5e_..1941|3 3 10312 | 106 110 ist 58 yy Ben pares Seen " sits 120° 7H) too | inate 128 
Sym Cote Power 6e A Saati 1947/3 r. 604% | 82 103 Ist sec 5s series G_______-_--- 1986 3 Di 108 108 | io iO 10st. site 
ba ry 3 coen ee ) ----1949 ‘a. 48 604 8344 Ist mtge 4s eer H_...._..___- 1961/8 J|*107 110 |-.-.!| 90% | 106g 110% 
Gold €346.................- 1968|M 8 “4 561g 77\,| Western Maryiand Ist 4s 0} 954 9 871, 
aoe “— beretunntunesce 1969|M N 43 55lg 77\2| lst & ref 534s series ae ; 3] 10414 104% 22 $6 96 105% 
See Bean ee awsanawsocococs 1981|" N 42 56 77 | West N TY & Pa lst g 5e_. 1937|\3 J\*104!2 1047, 100 104 107 
ofan Fran Term lst 46___._...1950/A O 801g | 991g 10612] Gen gold 4e._......--- 8. 1943|A O| 10612 10612} 5]| 78 | 102 108% 
piste erste = ——aar | store lora|trtmeen Pag in Oot A=-—— naa | Mae] at] | EB 
So Pac RR ist ref guar 4s______- 195513 J 60's | 89. 98%) Western Union coli trust 5s 1938|3 3 10614 10655 20l| Bbi4 101 108% 
Ist 4s, Stamped -............ WGBrccne] ccce 8 cosafcooetys 87 97 97 & real est g 4s... 1950|\M N 10013 10214} 66)| 67 ; $2 102! 
WB-year 6346....2-cccccenne 26\F A 103! 10312 28 93° 100 1035 
Routhern Ry let cons g bs Bee 1994/4 é 864 887s | et 77 108% 25-year gold Ban 27777777777 771951|3 DB] 102!2 10312| 77|| 71% | 82te 104% 
Series A... .... Ee 
poe . Pl i iiiancdipbaadie 1956|A O| G6ll2 67%) 373]| 3512 | 35g tr °Westphalia Un El Power sooosotas ry ; 328 "325s 20 7 31 “aaa 
ae Tah Shmncwwaeos 1966/8 ¥- = 0 70% 647 351g | 35lg 86 | West Shore ist 4s guar... 2361/3 J} 79% 80%] 11|| 66 7412 86% 
8t Loute Div ist g de. .------1951 13] 76 76 5 BB $04 a Bieueeonee acannon ee OL ee ee 
East reorg 5 i. 1938 98 98 5 Wh 
- Mobile & Ohio coll tr 4a a 1938|M $| 43%, 5012] 222 Lb 29 - ge bt Asn D.----1S M H 106te 1061. a 7: 1021 109" 
west Bell Tel lst & ref 5e_._-_- 1964/F Al 1055s 105%} 91| 104 | 1055, 111 | Wheeling Steel Corp ist 6}4s __-.1948|3 J 103% 104% 21\| 70 | 100% 105 
t*Spokane Internat Ist g 5e___ _- 1965|J 3| 1312 16%] 211] 6 6 16%] let & ref 4346 series B_...____1953|A O 101% 102%4| 43|| 60 90° 1021 
Staten Island Ry ist 4}4s__...- eat aie: Ce Oe White Sew Mach 6s with warr ._.1936|3 J *981g 100 - 43! 65 9613 
$SeBtovens Hotels 68 A....1946|J J} 1953 2143) 14/] 12 13. 22 Without warrants a 5 31 99° 99] ail 45 | 66 99 ‘ 
pa er Corp conv deb 68...1945|3 J| 7312 89%) 741/| 39 39 89%] Partics f deb 6e_........___. 1940|MN| 87 87 ij} 421 64 89 
Sunbury & Lewiston Ist 4a... -- osel dl*10012 ‘|---| 9m |... _.. | t¢Wickwire Spencer Stl ist 76 1935 . 
8 gs a 1950/M S/ 1041, 105 | 22/| 10112 | 10112 105 one dep Chase Nat Bank.._..._. 53 3} 17% 18 | 24) @% Big 19 
Tenn Cent Ist 66 A or B___._... 1947/|A O] 7012 73 19 1 East 1 ee cone 76h 1! rt arial 18 :* se 
Fenn Goal iroo.€ Rit gen'a-2-—ciaeibe geri? ridiel.|l wot | bs ta weg esarcente  sessle sletmme amy [Ll oe. | agate 200 
ase8 103 103 1 60 Olle 1031¢ | Will & 8 F ist gold 5s_.. 
Tenn Eleo Pow 1st 6s ser A_.___- 1947|J c 97% 99 | 652i] Bale 7" 104 -| Wilson & Co Ist M de series 42771955 ; 5 ett "901 ““71l] 98 8° ett 
‘erm Asen of St L let @ 4348... -- 1939/A O]*1105; 111 |.---|| 99 | 10819 112 | Winston-Salem 8 B ist 4s_..__..1960|J 3|*1041, 108 ¢ 83 | 1045 10812 
cons gold 6a........__... 1944|F Al 115 115 il} 98 | 100%, 1164 | t*Wis Cent 50-yr Ist gen 4s____- 1949/3 J} Il! 135s| 163|} 753 | 78s 13% 
| erent patie 5 3] 104% 104%] 46/1] 71 | 10219 106 Certificates of deposit... _- 10 8611 3i| 71 7g 11 
erarkans & Fs 8 gu 5348 A_-.-- 1950|F Al 791,  83%| 1491] 64% | 76lg 96%) Sup & Dul div & term Ist 4e_.1936/M N| 9% 10%) 23 ain |  4ig. 10% 
tee seer tees oes “Sa OO) S| A eee als Ot og |S 
A aM ae 4 <(ee 83 100 or & Conn East 1 te oo 
Vexas & Pac Int gold Ge_--------2000|3 D] 114% 115 "|"-6| sa | 118 120 | Youngstown Sheet & Foe. -- sorely 31 100i 101s] 140|] ote | “dis 101% 
Gon & ret Sa orien B---------1977/A O| 924 9312) 39 65 79 94 st mtge s f 5eser B.._...... 19701|A O] 101 101!2| 87|| 63% | 891g 10112 | 
a pte oA my vy nalinesentndaes J Di 91lig 924) 721) & 79l¢ QBlg 
Pac- er 53428 A..... 1964|M $/ 1041, 1041s] 10)| 67 891g 104%, r Cash sales not included in year’s range. a Deferred delivery sale not included in 
Third Ave Ry Ist ref 4e_______. 1960/3 3| 5712 581s| 36]| 38 , 1, | Year's range. Under-the-rule sale not included in year’s range. § Negotiability 
AA} tne oo copies 5 F.Jen ---1960 A S me} (23% 97|| 185s "ihe = impaired by maturity. ¢ Accrued interest payable at exchange rate of $4.8665. 
rhird Ave RR ist g 6e......... 4 ‘ pieinite 1 
Toho Elec Power lst 7s A__._.... 1955|\M &| 9312 9312 5 roe . pte t Companies reported as being in bankruptcy, receivership, or reorganized under 
. mipheg: oh nme a» ae _ ae ok oes aa a si Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Tol & Ohio Cent ret & fmapt 8348..1960|J D avi 4 2 = ty ee oon * Friday’s bid and asked price. ® Bonds selling flat. 
la © ace a —y. ween ~ - ome 91% mi. io 3 ae cme i in which no account is taken in computing the range, are shown below ; 
Toronto Ham & Butt 1st @ 46 ~2 221946 4D 991 O0ls zll ‘aa O6te 1024s ench 7s, 1949, Nov. 27 at 178. 
i tee ° 
he i enrol Rh Ey ene . 3 iat "7 nae +t oo om z Deferred delivery sales in which no account is taken in computing the range, are 
Truat-Traer Coal conv 648. ..-- 1943/MN} 87% 87%) || 35 | 70 96 saben Or 
Stee alent aca 1 #10414 10410|____ 67 100 3 tic Elec. 7s, Nov. 25 at 51. 
ie eae Pow deceanen , ast oa 2 rth 75 + . Bavaria 6%s, Nov. 25 at 31%. 
Ujigawa Elec Power 8 f 70......1045|M 8| 941g 9412] 12/1 gon | a7 Sete » tte tee gant P-gp dab og mo Sey 
Consol Gas 5s, 1957, Nov. 26 at 105%. . 
: Czechoslovak 8s, 1951, Nov. 25 at 102%. 
Cuba 5s, 1904-44, Nov. 29 at 99%. 
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3508 New York Curb Exchange—Weekly and Yearly Record a ot ee 


CE—Cash delivery disregarded week's range, unless they are the only transactions of the week, and when selling outside of 
hi» cunmuh menial dauaehanaaaremsasieds cemeeds ts etten ele ng No account is taken of such sales in computing the range for the year. 
ive li i i 7 York Curb Exchange for 
In the following extensive list we furnish a complete record of the transactions on the New 
the week beginning on Saturday last (Nov. 23 1935) and ending the present Friday (Nov. 29 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 


July 1 
Week's Range| 1933 to Range Since 
of Prices Oe, Jan. 1 1935 

1 
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Hth 
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Low High 





» 8S 
PT 











oe abe 
= FS 


Agta Ansco Corp com....! 
Ainsworth Mfg Corp....10 
Air Investors - 


BSS © 
a 
SaSrow 
KRKKKKK 


pref..* 
Bunker Hili & Sullivan._10 
Bureo Inc ¢gom._..........* 





o~ & SE 


KRSK KK 





Am dep rete A ordshs. £) 
Am dep rets B ord £ 


7x 








Twa mmaude 
x FRR SF 














° 
lg 
Cent Hud G & Hvis... 


Cent Maine Pr 7% pref 100 
Cent P 4 L. 7% pret____ 100 
Cent & South West Util_1 oad T 


erred 
American General Corp 10c a Cent States Elec com_.__} 
Amer Hard Rubber com _60 550 4 6% pref 100 











OO AUG 
REAR KKK 





— Oe @2 2 
- 
oa 


Claude Neon Lights Inc_._1 
Cleve Elee Illum com_._.* 
Cleveland Tractor com... * 
Clinchfield Coal com . ..100 
Club Alum Utensil Co__.* 


ws 
od 
RS 


Preferred... 10 
Arkansas P & L $7 pref_.* 





oo =e 
KEKTKSKS KK K 








Assoc Laundries of Amer._* 
Associates Investment Co * 
Associated Rayon com...* 
Assoc Telep $1.50 pref... * 
Atlantic Coast Fisheries 


Compo Shoe Machinery __} 
Conn Gas & Coke Sec $3 pf* 
Consolidated Aircraft. ___1 
Consolidated Automatic 
Merchandising pret_._.* 
per 











$2.- oSep «. es o 





iv 
Cont G & E7%, ortor of 100 
Continental Oil of Mex. __1 
Continental Securities___* 
Cooper 


& 
GO = 
Ps 





San 





Cramp (Wm) & Sons Ship 
& Eng Bidg Corp... ..100 
Crane Co com 26) 21% 


a 








o 
~~ aoe Bae 


_ 


maken 
Bowman Biltmore Hotels 
7% ist pref 
BrasillianTr 








~ GX. OAc 
TEKS 





1: RERES 








~ 
oes 
aK 





Cusi Mexican Mining... 50c 6 
Darby Petroleum com___o 6% 


= 
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For footnotes see page 3513 
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Volume 141 New York Curb Exchange—Continued—Page 2 3509 
Week's Range| Sales |1933 - Range Since Week's Range Range Since 
PI ? 
STOCKS of Prices yn Oct. 31 Jan. 1 1935 STOCKS of Prices Jan. 1 1935 
eek | 1935 Continued) 
Par\Low High| Shares | Low High Low Hw Low High 

Davenport Hosiery Milis.*| 12 13 300 8 8 June; 16 Jan | Hartford Electric Light.26|..--. .-..-- 50% Jan) 71 

De Havilland Aircraft Co— Hartman Tobacco Co.... 1% 1% i$ A 1% Nov 
Am Dep Rets ord reg £1/j..... ...../ ....-.. 4 13 Jan| 15% Apr | Harvard Brewing Co..... 2% 2% 2 3% May 

Detroit Gray Iron Fdy...5) 8% 8% 400; iMi 4 ll Aug res FF) oe} 7 138 Nov 

Derby Oll & Ref Corp com* 1% 1% 300 uy % Apr 2 May | Hecla Mining Co....... 10% 11% 6 12% Apr 
PR ecescseecces "eases coccel secees 20 20 20 Feb Rubenstein. ...._ 1% 1% % Jan} 1% Nov 

Diamond Shoe Corp..... Midaoes  eeandh washes 9%| 10% Jan} 18 Nov Chemical...... 57 58 387 Jan| 58 Nov 

Products....2 % 8%! 1,000 J hy 2% July 8 Nov | Hires (C E) Cocl A......*/---.. «-«--- 22 Novi 25% July 
Liquors Corp... 11% 12%] 1,300; Il ll Aug! 16% Apri H 1G M... 14% 14% 11% 20% Jan 

Distiliers Co Lsa-— Holly Corp som. 95% 99% 30 Jan} 99% Nov 
Amer deposit res ...£1| 23% 23% 900! 17%) 21 Mari 24 #=\Nov!|  ~Preferred..........100j/..... ..... 100 Feb; 108 Sept 

DistillersCorp Seagrams.*| 34% 37 | 34,500/ 8%| 13% May| 37% Nov | Holophane Co com...... 6 6 2 Jani} 6 Aug 

Doehier Die Oasting....*| 24% 26 1,400} 38 10% Mar| 27% Nov | Holt (Henry) &CoclA..*| 7% 7% 5% Feb| 7% Aug 

Dominion Steel & Ooal B25}_.... —_.___/ ...... 2% 4% Oct 5% Feb | Hormel (Geo A) & Co...*/..-.-. ~-... 16% July} 18 Aug 

Dominion Tar & Chemical*;}_.... _..../ ...... 3% 4% Jan| 7 #=x‘Mar| Horn& Hardart. 300=s 3 20 Fed| 31% Sept 

Douglas (W L) Shoe Co— 7% preferred.......100/..... ~.--.- 102% Jan) 108% Nov 
7% preferred....... 100} 18 18 25} 12 12 Mar} 18 Nov | Hud Bay Min & Smelt... 19% 20% 11% Jan; 20% Nov 

Dow Chemical. ......... *| 99 100%] 1,900/5236%%| 80% 105% July | Humble Oil & Ref....... 57% 60 44 Jan| 64 May 

a *| 63% 67 530} 52 52 Oct} 67 Nov | Huylers of Delaware Inc— 

Driver Harris Co....... 10; 29% 31% 200 9%! 13 Apr! 34% Oct| Common. ............ 1 1 % Mar 1% Oct 
7% preferred....... ET PA Se RE 91% Mari 105 Oct 7% pret stamped....1 37% 41 20% Apr! 42 £=Nov 

Du Condenser Corp.1 % 1 1,500 \u Fed) 1 Apr 7% pret unstamped_.100)..... -.---- 26 <Aug| 26 £Aug 

Duke ae 10} 65% 66% 975| 33 37 Jan| 664% Nov 5% 605K 2% Mar| 5% Nov 

Hosiery class B..* % % 100 uy % June Hygrade Food Prod.....5| 2% 2% 1% 3% Oct 

Durham Duplex Sy 38% 39 26 Jan Nov 
$4 prior pref w w...... iawee, dance anne 7%| 12 Aug) 6 Oct | Illinois P & L $6 pret.....°%| 35 37 13% Jani) 41% Nov 

Duval Texas Sulphur....* 9% 1 1,200 2 6% June| 12% Feb! 6% preferred....... 35% 35% 14 Jan}; 40 Nov 

Eagle Pigher Lead Co. ..20 8 8%} 2,400 334 3% Mar| 8% Nov ting Shares cl A..*/-...- ecoce 34% Jan| 53% Nov 

East Gas & Fuel Assoo— Imperial 
Common. ° 3% 3%] 2,800 2% 2% Mar 5 Jan Amer rote....£1 9% 9 & Oct} 9% Jan 
44% vrior preferred.100) 60 61% 475| 653 54 Oct}; 66% July | Imperial Oi! (Can) --*| 220 21 15% Mar! 22% May 
6% preferred 100} 42% 625| 36%! 36% Oct] 534% Aug  Registered........... z20 21 15% Mari 22% May 

Eastern MalleableIron...5) 4 24% 300| 5%l 3% Novi 5% Nov | Imperial Tob of Canada_§| 13% 13% 12 Apr) 14% July 

Kast States Pow com B_.* 1% 1% 600 % % JaD 1% Aug | Imperical Tobacco of 
$6 preferred series B...*! 17 17% 700} «4 4 18% Aug Britain and Ireland...£1| 36% 36% 315% Mar! 386% Nov 
$7 preferred series A_..*| 17% 17% 100} & 5 Apr| 18% Aug pe Line...... 6 6 3% Mar| 6% Nov 

Easy Washing Mach ““B”’_* 6% 7 1,800 2% 3 Jan 7% Nov | Ind’polis P &L6%% pfloo|----- -~---- 55 Jan} 884% Nov 

Economy Grocery Stores.*! 17 17 100/§ 15%| 16% Aug} 20 Jan Ter Ilium 

Edison Bros Stores com..*| 37% 37% 100} 6 2435 Jap| 3934 Nov Non-voting classA....%| 2% 2% 1% Jan) 4% Apr 

Eisler Electric Corp.....-. ° 1% 1% 700 “ % Jan 1% Oct Class B.... ° 2% 2% 1% Feb 4 Apr 

Elec Bond & Sharecom...5| 13% 16%/|102,900 36 3% 20% Aus | Industrial 
$5 preferred. ......... *| 64% 67%! 1,700} 25 34 Jan| 69 Aug V tecommon... Tittinng | deeceh céénntl % % July) 1% Feb 
$6 preferred._........ *| 72 74 5,100} 26 37% Jan| 78 # =Aug 7% preferred....... anh eis eedliniidl 1 1 May| 8 Av 

Elee Power Assoc com...1|} 7% 8% 800; 2 24% Mar| 8% Nov ! InsuranceCoofNAmer.10| 69 71%) 1,550) 84%) 52 Mar 72% Aug 
| eepaees 6% 7%] 10,300) 2% 2% Mar 74% Nov’ International Cigar Mach *| ----- ecese] coccce 18%| 29 May! 84% Nov 

Elec P & L 24 pref A....*| 14% 15 125} 2% 2% Feb Aug ; Internat Holding & Inv..*|--.--- aeeeel encees % % Aug; 1% Nov 
Option warrants Pi 1% = 62 300 Ay \% Mar 24 Aug | Internat Bydro- 

Electric Sharehoilding— $3.50 series_._... 9% 11%| 1,950 3% 3% M 13% Aug 
Common... 1 6% 6% 500 LA % Mar 7% Nov | Internat Mining Corp...1) 12% 13% ,500| 7K) 10% Aug! 6% Jan 
$6 conv pref ww__._._. *| 92 93 275| 34 40 Jan| 95% Nov EN SES 3% 4%! 3,800 2% 2% Novi 6% Jan 

Shovel Coal $4 pref..*).....  .__.-/} -....- 1 1 Jan 6% Oct | International Petroleum.*| 734% 37%) 12,600; 15% 39% May 

b je( orpeom.!| 13% 13% 200 1 6 Jan} 16 Aug SS ae eae ee Pe 23 % Febi 37% Nov 

rn ee rr ee 4 8 eeasee 6%| 23 July| 31% Oct | International Produets_..*| 3% 4%) 2,000 1 2% Jan 4% Aug 

Empire District E16%.100; 39% 39% 50| 12%] 14 Jan| 40 #Nov | Internat! RasorB.*| 1% 1% 200 % % July) 1% Aug 

Empire Gas & Internat’! Utility — 

6% -----100} 30% 32% 100| 7% 7% Mar| 35 May FR eae CS + 3% 3% 100 1% 1} Jan) 4% Aug 
64% preferred..... 100; 31 32 50 8 & Mar| 36 May Class B_... 1 76 %i 1,100 4 4% Jan K% Aug 
7% preterred_...... 100}; 32 32% 100 5 8  Mar| 37 May $7 prior pref_......... hen dsiaiehtl testcase) daciahaaill 35 35 Apr| 35 Apr 
8% preferred....... 100} 33% 35% 300|3 8% 8% Mar| 40 #£May I sé pcnimadiieboorse bnawell saeweds "6 ‘6 Mar Aug 

Empire Power Part Stk..*|.....  _____/ -....- 4 i) Apr| 22% Nov | Interstate Equities Corp— 

Emsco Derrick & Equip..5).....  .... | ---..-.- *® 2%! 12 June} 13% July > Oey ee A. ane cogcel c6cnes 15%| 20 Jan| 25% Aug 

Equity Corp com_..._- 2% 2%) 10,800 1 1% Jan 2% Sept terstate Hos Mills__._. | 29 33%| 5,700; 138 22 June; 33% Nov 

Eureka Pipe Line__.... 37 3 37 50} 30 334% May| 38 Interstate Power $7 pref.*| 19 21% 50} 7 y Jan| 27 #Aor 

European Electric Corp— Investors Royalty com_.25|----- -~-.--| ------ 1 1 June 24 May 
Option warrants.___... S16 S56 100 516 \%eNov 46 June | Iron Cap Copper com_..10)----- -----| ------ yy % June % Nov 

Evans Wallower Lead... 54 %i 8,300 yy \% Apr % Nov | Iron Fireman Mfg vt <a 26% 26% 700 3%| 14% Apr| 28 Nov 
7% preferred... .... 9 300} 2 3% Aug| 9 #£Nov | Irving air Chute......_- 15 15% 400i; 2%| 3834 Jan| 17 Nov 

Ex-cell-O Air & Tool_.__- 31 17% 18%! 3,200) 2%| 6 #£=Ffeb| 20% Oct — hm ae 4 4 900 Ly 44 Mar 4 Aug 

Fairchild Aviation....... 1 7 7% 3,000 2% 7% Nov Cre Gee f° Wee debi scemncnteooes eccce! coved y” % Oct Aw 

Fajardo Sugar Co... ... 100} 144 149 150) 5&y 71 Jan| 159% Nov name te Conaral P & L— 

Falstaff Brewing _....___ ] 4 4%i 1,400| 2% 2% Jani 5% July 5%% preferred____. 00| 73% 74% 150] 42 43 Feb| 74% Nov 

Fanny Farmer Candy....1| 12% 12%} 1,200," 2% 7% Mar| 13% Nov 6% preferred______. Da sith dened peel 60 60 May| 80 Nov 

Fansteel Metallurgical...*| 13% 15%} 1,600 1% 1% Mar| 15% Nov > preferred...____ SECO FSM) 60%| 60% Apr) 92% Nov 

Fedders Mfg Cocom.. ..*| 2634 28 800} 1944] 19% Oct] 28 Nov | Jonas & Naumburg ..2.50/----- -----| ------ % % Apri 1% Oct 

Fed Compress & Warehse.*/_....  .__.-.] -...-. _.--| 27 Nov| 28% Nov | Jones & Laughlin Steel.100| 34% 36%) 1,350) 15%| 18 #£=Mar| 36% Nov 

Ferro Enamel Corp com..*| 24% 26% 900; 7%) 10% Feb| 29 Oct | Kansas G & E 7% pref.100|----- -----| ------ 834} 8334 Mar] 110 Nov 

Fiat Amer dep recta.....-|..... ...-.| «----- 15%| 18% Sept] 26 Aug/| Ki ta 1% 1% 200 % % July) 2% Jan 

Fidelio Brewery _....... } 4% %| 1,500 % % Sept % Jan | Kings County Lighting 

Film Inspection Mach....* % %% 100 \ % Oct % Feb 7% pref B. .cccccocce AE nae Saas 75 75 Mar| 95 #$£=“Nov 

Fire Association (Phila.) 10/.....  ...-.| ------. 1 31 57 Jap| 77 Nov | Kirby Petroleum_______. 2% 3 200 % 1% Mar| 3 May 

First National Kirkland Lake G M Ltd_.1 ES Re PES «i Me % Aug "ye Jan 
7% ist preferred....100| 113% 113% 10} 110 112 Jan| 117 Aug | Klein(Emil)_........__. 19 19% 200 O%| 16 Jan| 22 May 

Fisk Rubber Corp... -._- I 6 7%| 9,100!) 4%] 4% Oct} 114% Jan | Kleinert Rubber....._. io pices eee eaeekn 5 6 Aug} 10% Nov 

paaeeoce 100; 56 58% 425| 3555) 45% Oct) 88 Jan | Knott A ed de aie 5 6%; 1,100 1 t% Jan 6% Nov 
mere HG J y . Sia *| 31 33% 3,000 Hr 1174 Mar 3535 wor Kolster Brandes Lt4_...£1|----- -----| ------ 516 416 4% Nov 

Flori & L$7pret....© 52% 53% 00 8 4% Mar ov | Koppers Gas & amen 

Ford Motor Co Lta— 6% preferred....__. 97344 98%|  200|\454 72 Mariz100 Sept 
Am dep rots ord reg.£1 s 8%} 5,300 4% 7% Mar 9% Jan | Kress (Sh) & Co pret ~100 ER ge: lee TA 10 zil% Apr; 12% Mar 

Ford Motor of CanciA..*| 25% 28 6,000 8%| 23% June| 32% Jan | Kreuger wing....._.* 13% 15%] 1,900 4% 4% Mar) 15% Nov 
Cell Dacccencececces 31% 32 75| 1445) 25% June| 39% Oct | Lackawanna RR of NJ 100/----- -----| ------ 5945, 7544 Feb) 78 May 

Ford Motor of France— Lake Shore Mines Ltd___? “re "53%| 3,500) 3234) 453% Oct] 58 # =Mar 
American dep rete .100 |..... --.--| ------ 2% 2% Jan 4% May | Leakey Foundry & Mach._.1! 3%} 5,100 % Mar) 3% Nov 

Foremost Dairy Prod com* % MK 100 My 4% Mar 44 Mar | Lane Bryant 7% pref 100|----- -----| ------ 25 67 Jan) 80 Jan 
Preferred... .........- _ TER gore. WM \ 554 June 14% Mar | Lefoourt Realty com__._. 112% 2% 100 i 1% Oct| 24 May 

ge al eee as Re is Mh) eRe RD Be REE e| 21% 21% 700| 7 18 Jan| 22% Aug 

Vv preferred..._.. 16] 15% 16% 700} 14%) 144% Ap:| 17% Aug | Lehigh Coal & Nav_.____ e| 6% 6%| 6,600) 5%) 5& Novi 8 Aug 
General Alloys Co_______ “| 1% 2 1,300 % % Apri 2% Oct | Leonard Ol] Develop__.35 31s %| 14,900 416 4 Apr May 
Lea— Lerner Stores common._..*| 734 75%| 2,500] 10%| 40 Jan} 75% Nov 

Am dep rets ord reg_.£1| 17% 17% 300| 9%! 11% Mar| 17% Nov| 6% pref with warr..100 a 4 a te 50]. 40 914s Feb) 108)4 Nov 
com... 9% 9% 200; 38 4% June} 10% Lion Ol] Development_._.* 700\* 3 3% Mar! 7% Nov 

Gen Gas & Elec— Loblaw GroceteriasclA..*|..-.. -~-.--] ------ 15 17% Feb| 10% July 
$6 conv pref B___..._- _ METS ae oes ee 5% Oct} 15% Apr | Lockheed Air Corp...__. 1, 6% 6%| 1,800)'7 90c 5% Novi 27% Oct 

Gen Investment ae % 1%} 3,800 5i6 Sig Mar 1% Aug | Lone Star Gas Corp..._. ° 9 10 2,900 4 4% Mar) 10% Nov 
- conv pref class B 30 33 500 3 16 Jan| 33 Nov | Long Island Ltg— 

eS Sa pe lig 35, 1,500 1 ‘4g Jan Aug Common... | 4% 5%! 3,300 2 2 Mari 6 Au 

Gen Outdoor Adv 6%pfl100}..... -..-.-| ---.-- 62 60 Novi} 68 Oct 7% ecccee-100| 90% 92% 70| 38 48 Jan| 92% Nov 

Gen Pub Serv $6 pret....*|..... -—.---/ -.---. 2u 24 Marl 73 #£=x™\Nov Pref i re 100| 80 #83 250} 32 37 Jan| 83% Nov 

Gen Rayon Co A ree TEER Be ees ty % Oct| 1% Feb | Loudon Packing new ...*| 7% 8 600|\ 2% 7 Oct; 5% Oct 

General Tire & y wees” 49% 56 1,525} 34%| 34% Oct] 714% Jan | Louisiana Land 4 Explor. 9% 9%) 12,100 1\% 4% Jan 9% May 
6% preferred A..... 100} 94% 95 45| 656%)| 89 Apr| 99 + Mar | Lucky Tiger Comb G M 10 2% 2% 100 2 2% Nov 34% Apr 

—— Power $6 pref...*| 56 87 125] 35 52 Jan| 88 Nov | Ludlow Mfg Associates...*|..--. ~---.| -.---- 70 89 Jan} 118 Nov 

i a a oe il 50 50 Apr| 70% Nov | Lyneh Corpcom........ 6| 35 36 800|* 15 2644 Mar; 42 Aug 

Gilbert (A C) com.....- Tt Sadtit Reisisall olbtbdnb 1 1% May| 4% Oct | MangelStoresCorp...... °e| 8% 9%) 1,900 1; 65% June| 10% Nov 

' ARGENT © nets: .c4enth capeaen Oe 24% Mar| 40 Oct Dn Ca .o. Miinsens  seneal covhes 12; 47 July} 6544 Oct 

Glen Alden Coal_...___- *| 18% 19%] 4,700} 10 13% May| 24 Jan | Mapes Consol Mfg...... *| 26% 26% 100} 214%] 21% Oct) 33% Jan 

Globe Underwriters Ine_.2) 713% 14%) 3,200 5% 7 Jar| 14% Nov | Marconi Internat 

Godehaux Sugars class A. *}----- bein odoauil * 10 16% Apr May American depreceipts_£1|-.--- -----| ------ 6%; 8 June) 8% Nov 

ei ioe 6% 7 400} 3% 6% Oct! 11% May | Margay Oil oof See ASR ITs 4 4 Feb; 19 Oct 

Goldfield Consol Mines_10 316 36) 1,300 y% % Jan 4% Apr | Marion Steam Shovel_...*| 6% 8%| 2,800) 1%) 1)4 Mar, 8% Nov 

Gold Seal Electrical _____- 746 le 700 % % Aug! ! Feb | Maryland Casualty....- 1) 2% 2% 400 I 1% Jan| 2% Nov 

Gorham Inc class Acom.*| 4 200; 1% 1% May| 4 #£=Nov| Masonite Corpcom...... *| 67 9 1,395} 8) 56 Oct; 7244 Nov 
$3 ee 26ae B83 150} 11%) 11% July| 214% Nov | Mass Util Assoc vte._... 1 1% 1%] 1,700 1 1 Feb| 2 Aug 

Gorham Mig Massey-Harris com _..... s| 6% 6%! 7,100) 3 34 Mar| 7% Nov 
V tc agreement 19 20%! 1,000) 10%) 12% Mar| 21% Nov | Mayflower Associates... 58 7259 250| 38 41 Jan} 59 #+£xNov 

Grand Rapids Varnish...*/..... ---.--| ------ 4% 5% Mar| 11% Sept | May Hosiery Millse— 

Gray Telep Pay Station..*;| 23 25%} 3,100 8 8% 26 Nov Se Glee BW Wascccecces . 

Great Atl & Pac Tea— MeColl Rae Oll com* 

Non-vot com stock....*| 128% 131} 290; 118 121 Mar; 140 Aug | MeCord Rad & Mig B..* 
7% ist preferred....100} 128 128 20; 120 122% Jani|z135 July | MeWilliams Dredging....* 

Gt Northern Paper ...- 25; 21 21% 250| 19%! 20 May! 26 Jan | Mead Corpcom......... * 

Greenfield Tap & Die....* y 9% 1,600 3-5 4% Mar! 10% Nov | Mead Johnson & Co..... s 

Grocery Stores Prod v t c25 4 44} 1,800 \% % Feb % Aug | Memphis Nat Gas com..5 

Guardian Investors..... ie: omen eamee yy 4 Mar Nov | Mercantile Stores com... 

Gulf Ol! Corp of Penna..25| 66 70 14,200; 43 50% Mar| 74% May 7% preferred....... 

Gulf States Util $6 pref..*/..... ...-.-] ----..- 40 55 Jan| 87 Sept | Merritt Chapman & Scott * 

Gypsum Lime & Alabast.*/..-... ..-.--} -----.- 6 6% Nov 7 Jan 64%A preferred - . . 100 

Hail Lamp Uo... ........* 6% 6% 4,200\% @ 3% Mar 7% Oct ; Mesabi Iron Co......... 

Handley Page Ltd— Metropolitan Edison— 

Am dep rete pref._..8eb.)..... --..--| -.---. 1% 3% Mar 7% Oct SA GE ° 
































For footnotes see page 3513 
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July 1 July 1 
Week's Range| Sales |1933 to Range Since Week's Range| Sales |1933 to 
sTOCcKsS of Prices Mad Oct. 31 Jan. 1 1935 sTOCKS or jOcd. 31 Jan. 1 1935 
(Continued) eek | 1935 (Continued) eek | 1935 
Par\Low  jHigh| Shares| Low Low Htgh ari\Low  High| Shares| Low Low Htgh 
Mexico-Ohio Otl......-.- _ ETM PT wee % % Jan| 2% Nov | Pa Cent Lt & Pow $2.80 te eased s20ed Gocnct 24 24 Feb) 41% July 
Michigan Gas & Oll......* 2% 3 2,700 1% 1% Oct; 3% SP PE ccccsece"eccss ceseel coccet 67 65 Novi 70 July 
Michigan Sugar Co..... ° 356 «6 600; % Mar 1% June | Penn Mex Fuel Co....... i 84% 8% 100 2% 5% July; 11 Jap 
Preferred........... 10 5% 5% 200 2% 3 Feb 8 June | Pennroad Corp vte..... } 3% 4 26,100 1% 1% Mar 4% Nov 
Middle States Petroi— Pa Gas & Elecciass A....*| 18% 18% 100 6 9% Apri 20 Nov 
Closes A ¥ t6........- -*| 2% 38%] 4,700 is % Mar| 3% Nov! PaPra&Lt $7 pret ee 106% 107% 40| 74%| 80% Jan| 107% Oct 
Class B ¥ t ¢........-- ° K% “ze 2,400 4 Mar 516 Nov GS PECRSTOS.. cccceeecccce = seece] cocess 72%| 77 Jani 103 Oct 
Middle West Util com...* % 41i| 26,600 6 8 Ja> 5s¢ Aug | Penn Salt Mfg Co...... 115% 116% 75| 42%| 76% Apr! 116% Nov 
$6 conv prefeer Aww..*| 234 3 | 2:000| Mi 34 Aprl 334 Oct | Pa Water & Power Go.-..*| 87 88 400| 41%| 53% Jan| 8954 Nov 
of —_— 3M) 1,200 K "6 Apr 34 Nov | Pepperell Mfg Co..... 66 67% 130} 62%} 652% Apr| 89% Jan 
Midiand Royalty Poertect Otrele O80. cence cosse cccce] occces * 21 31 Feb| 43% Oct 
$2 conv pref.......--- ° 8% 69 200 4 7% Nov; 10 Jan | Philadelphia Co com..... 10 11%; 1,700 4 4 Mar; 13 Aug 
Midland Steel Prod... ..-- *| 17% 17% 300| 4% & Mar; 20% Sept | Phila ElecCo$5pref.....*%|..... .....] ---.--.- 21 90 112% Novi| 113% Nov 
wale Co....-.....--- *| 47% 47% 75| 18%) 36 Jan} 48 Nov | Phoenix ties — 
Mining i Se CS CRE. hie 136 Mar 1% Apr Common eceececsooa*eee 4% 4% 7,500 % 1% Feb 4% Nov 
Minnesota Mining & Mfr *| 20% 21% 100|** 7%} 12 Jan} 21% Nov $3 conv pref ser A...10; 39% 40% 500; 16%!) 27% Feb) 48 Aug 
Minnesota P &L7% pt 100} 88% 88% 30; ....| 88% Nov; 88% Nov | Pie Bakeries Inccom..... 9 10 1,200 3s 8% Apr! 12 Aw 
Miss River Fuel rights... |..... -~.--.] -...-- "6 "se July % Feb Governor com ..... 7% 8% 700;* 1 2 Jan 8% Nov 
Miss River Pow 6% pfd 100} 107 108 100; 65 82 Feb; 108 Nov | Pines Winterfront Co....5j..... .....] -.-.-- y% % Jan 4% Oct 
Mock Judson Voehringer.*| 17% 17% 200; - 6%} 10 Mar; 18% Nov | Pioneer Gold Mines Ltd...) 9% 9%) 2,700 Rhy 8% Mar] 124% May 
Moh & Hud Pow let pref.*| 78 80% 275| 30%) 30% Mar) 83 #£=Nov a -Bowes 
2d preferred.......... Re Pee 9 9 Mar; 44% Nov Ska oapapecesne 7% 7%| 3,200 2% 5 Mari 7% Nov 
Molybdenum cee ———— 1} 10% 12 5,400" 2h 7% Jan| 14% July Pitts Bessemer & Le RR 60 sneet utd monn 29 33% 37 ©6—Sept 
Montgomery W A....*| 140% 141% 200|* 56 127 Jau| 144% May a Forgings . . - -. 6% 6% 300 2 245 Jan 7% Nov 
Montreal Lt Ht & Pow...*| 35 5 400| 26%| 26% May| 35% Nov | Pittsburgh & Lake rie 50 68 70% 890; 61 51 Feb; 73% Sept 
Moody's Invest - 100} 16%| 23 Jan Oct | Pt Plate Glass..25) 96% 99 1,100} 30%; 46% Apr| 99% Nov 
Moore Coep Bl Glldeck icdwes. accovel sactea 12 18% Feb| 22% July | Pleasant Valley Wine Co.1 2 2% 600} --...- 2% Nov 3 Nov 
Preferred A......-. Disindad «esate aiid 90 1 an| 137 June | Pond Creek Pocahontas..*/..... ...-..| «--.-- © 10 18% Augi 25% Feb 
Mtge Bk of Columbia— com .....-- 5| 3% 3%| 6,100 is 6 Jan| 3% Nov 
American Shares... .... duece  Goncd sueges 1% 3% Aug 4% Apr | Powdrell & Alexander....*| 21% 21% 100 7 7 Jan}; 23% Nov 
Mountain & Gulf Oll...--. 100 YY 4% Feb 746 Nov | Power Corp of Cancom..*| 10% 10% 50 6% 6% Mavi 11% Nov 
Mountain Producers... . 10 5 5 300 3% 4% Jan 5% May | Pratt & Lambert Co....*| 34% 35 600} 15% July| 35% Nov 
Mountain Sts Pow com..*/..... ~..--.-) -.---- ba ig Jan 1 July | Premier Gold Mining....1 1% 41% 700 % 1% Jan 2% Apr 
Mountain Sts Tel & Tel 100 139 140% 100} 100 | 1064 Mar| 140% Nov | Prentice-Hall Inc......-.. wows: dhinnsell dine 5%| 31 July} 34 £=Nov 
Murphy (GC) Co.....-. 132 134 400} 31%) 72 Jan) 137% Oct Metals of Amer..* 18% 19% 250; 8% 9% June| 20 Nov 
8% preferred. .....- i00 eiands' oil aabetinen 1 112. Apr} 116 Apr tem een a nore seowe 346 \%| 3,200 ba % Jan Sig Jan 
Nachman-Sprinfilled Corp*|.....  .....| ---.-- * 4% 6 Mar| 14% Nov Voting trust ctfs_33 1-3c) 16% 17 200; 12%; 124% Apri 19% Aug 
National Baking Co com.!/..... .....] ------ % % Sept 1% Oct | Propper McCallum Hos’y * 746 4,900 % % Mar 1% Feb 
Nati Beiias Hees com._...: 1% 2 8,000} 1h 4, May 2% Jan | Providence Gas Co....-.-. tic minati tieieeall aida 10%; 10% May| 12% Sept 
Nat Bond & Share Corp..*| 43% 44% 400} 2834; 29 Feb; 44% Nov tial Investors..... s 9% 9%) 1,700 4% 4% Mar; 10 Nov 
cane Cap—i ti‘ ‘i‘iclH:OOCOt*t COSC BS A hl CE. BD BRIG. ccccscces REE OT. 83 Jan| 100 Sept 
5 ee *| 24% 26 250} 10 18% June} 26 #§$=+—“Nov | Pub Serv of Cvulo— 

Pe Be. osesed RR greases eaten ses 29 30 July! 35 #$=t-Mar 7%, Ge6 000... cse0~ PET seen 90 90 Apr| 102 Nov 
Nationa! Fue! Gas....... *| 17% 18%] 6,700) 1134) 1134 Mar; 20 Nov | Pub Serv of Indian $7 pref *| 30 32 60 8 8 Jan; 36 Nov 
National Investors com__} 2 2%| 1,600 % % Mar| 2% Nov} $6 preferred.......... + 13 13 20 5 5 Jani 15 #£=Nov 

50 preferred....... | RRR epee 7 1B 35 55 86 Nov | Public Serv Nor Illcom..*!| 53% 53% 50) O41 1736 Feb) 53% Nov 

iid de on chilhdteni 56 1,200 \Y M%Feb| 1 Nov Common. + Meeks GEE 1p 16 Feb) 52% Nov 
tial hia emendl ° 1 1%| 1,100 % “% 14% Jan , 2 8 ee RE Pewee 78% Apr! 102 July 
Nationa! P & Ts $6 pref...*| 77% 79% 900; 382 46% Feb| 84% Aug % preferred....... NIRS Sree * 38 77 Jan| 83 Feb 
Nat Rubber Mach ....... ” 4% 65%| 2,300 2 4% Oct 934 Mar | Public Service Okla— 
Nat Servicecommon..... ] \ %! 1,500 if 4g Nov % Jan 8 8 ES ae Perse 81 R81 May! 97 #4xNov 
Conv part preferred...*/|..... ~..--..| -----.- Apr % Jan 6% prior lien pref...100)..... —....] --..-- 54 87 Novi 92 #£=Nov 
National Steel Car Ltd...*| 14% 14% 100} 11%] 15 May| 16% Aug | Pub Util Secur $7 pt pf.*| 3% 3% 30 MY Y%Feb| 4 #£=Nov 
Nat Sugar Refining .....- %| 26 27%| 1,100} 21 21 Oct| 35 Feb | Puget Sound P & L— 
Nat Tea Co 654% pf...10)..... ..---} o<c--- 4 9 ##<Apr| .94% May $5 preferred nese 6: 510} 7%) 13. Mar| 49% Nov 
National Transit.... 12.50 9% 9% 300 6% 6% Feb; 10% July Eeccodance *| 17 17% 425 5 64% Mari 2! Nov 
Nat Union Radio Corp-.-1 % Ns, 800) % ye May| 1% Oct Pyle-National ere 55 9% 9% 100} 4 9 Novi 9% Nov 
Nebraska Pow 7% pret. 100 idiake:  sguaditeiad mtbaienind 96%} 1138 Nov| 113% Nov Manufacturing 1 6 6%| 1,000 i%;| 2% Jani 7% Sept 
Nehi Corp com.......... 4% 4% 100 %| 2% Mar! 6 May Oates com_._...-- *| 141% 141% 20/106 | 127 Jan} 141% Nov 
Co  ecemee 31 50 July; 51% Aug| 6% preferred....... 100} 138 138 10} 111 13244 Feb) 147 July 
Neisner Bros 7% = gg EEA IPA 20%} 90 Feb| 113% Nov | Quebec Power Co....... EPR CRE 13 13 Oct; 13 Oct 
Nelson (Herman) Corp...5)..--. ..---| ------ 2 4%§ Apr) 8 Jao | Ry & Light Secur com_..*| 17 17% 450| 6% 634 Mar| 18 Nov 
Neptune Meter ciassA...*| 10% 10% 100} 3%| 6% May!) 13 Oct bow Luminous - 
Nestle-Le Mur CoclA...*}]..--. -~.--.| --.--- w 1 2% July}; 5% Jan ) eae - % «= *15,61 1,000 KK 446 June ig Nov 
Nev Cailf Eieccom....100} 7% 7% 10; 5% 5% June| 7% Nov | orem: * 556 3,400 "Ve "6 June Nov 
100 35 Mar| 60 Oct | Raymond Concrete Pile— 
New Bradford 2 Feb 34% Aug Soya _* 5 5 200 3% 3 Aug 5 Jap 
New Eng Tel & Tel__..100 102 June} ill Oct $3 convertible *| 22% 22% 25; 10 10 Oct; 25 Jan 
New Jersey Zinc 49 Apr| 76 Nov So Rae ae % Feb; 3 Oct 
New Mex & Aris Land...) 1 May 24% Jan | Hed Bank Ol) Co____.... + 683 4 300 hy Feb| 4 Nov 
New Haven Clock 3% May| 11 Oct Pe ORsécnce | 41 4i1 100} 43 41 Novi 43% Oct 
Newmont Mining Corp. 10 34% Mar| 66% Nov | Reeves (D) com......... + 7% 7% 200; 4%| 4% Feb; 8 Oct 
N com 12 Jan} 20 #£«Aug | Reiter-Foster Oll_....._. * 36 Ki 2,500 "6 "x2 Apr May 
N Y Auction Co com 1% Feb 3% Aug | Reliable Stores com_-__.-_- *| 11 11% 500 1% 4% Mar; 12 
N erchandise 25% Jan| 3544 Nov | Reybarn Co Ine_....._. 10| 3% 3% 600} 1h) 2 #£Apri 4 Nov 
N 33 = Feb| 6955 Apr | Reynolds Investing_..._. 1} 61% «1%! «17,000 s4 % Apri 1% Jan 
N 6134 Jan| 103% Nov | Riee Stix Dry Goods..._- 7 11 11% s00|* 63) 9 July} 1244 Jap 
53% Jan| 93 Nov | Richfield Oil pref_..... 25 u% 200 y% % July 1% Aug 
N Richmond Rad com ..... | 3 3%| 2,100); 2% 2% Aug) 4% Oct 
Founders 1,200 436 Mar) 135% Jan | Rochest G &4E6% Dpfioo0]_.... _____| ---.-- 65 85 Apri 1034 Nov 
NY 16% 17%] 1,000}; 12 12 May| 22 #£=Aug | Rogers-Majestic class A..*]..... _.._./ ..---- 6 6 Mar| 9% Jan 
N Y 118% 119% 175| 118 113% May) 121 Mar | Roosevelt Field, Inc... 2% 2%} 2,000 % 1% Apr 2% Nov 
NY 4% 4% 600} 3 3 Apr| _4% Sept | Root Petroleum Co_..__. 1 3% 4 3,500 % 14 Aug| 4% Sept 
N Y Wat Serv6% pfad..100| 65 65 20; 20 4634 Febi 77% Aug $1.20 conv pref ...... 20; 11% 11% 400 8 8 Aug! 12 Nov 
Niagara Hud Pow— International... _. . S16 746, 1,400 5d % Feb 746 May 
Pl ntiticonchease 15 8% 9%! 9,200i 2% 2% Mar; 10% Nov | RoyaliteOllCo__._..___ ahs, Se: eee 234%4| 23% Augi 26% May 
Class A | aa 4% Sei 1.200) Here K Jan 746 Nov ' Royal Specter pebtines 7 39 40% 900| 834| 15% May| 44% Nov 
Class B opt warrants... .. 1% 1%) 1,200 % 4% Mar 2 Nov | Russeks Fifth Ave.......5|..___ Sieh. PPTs 2 2% Apr v Oct 
Niagara 8 Rustless Iron & Steel aed + 3% 4 1,300} -- 3% Novi 4 Nov 
Class B on..... 5} 73 8%| 2,700) 2%) 2% Mar, 9% Nov | RyanConsolPetroi... _.*| 1 1% 300 4%; % Mar) 1% May 
Class A preferred....100)..... ..--.| ------ 7? 34 82 Oct} 82 Oct | Safety Car Heat & Light100 80% 82 225| 36 6044 Mar| 85 Nov 
Pond...... *| 28% 30%] 1,200) 734) 8 Mar; 34}4 Nov | St Anthony Gold Mines__} a 300 nv % Aug % Jap 
Nipissi -6| 2% 2%! 1,200) 1%] 2 July} 3 #£Apr| 6 Reais Paper com._____ 10} 3% 3%| 15,100) 1 1 Mari 3% Nov 
Noma --l} 4% 4% he 5% preferred 1 52 so 610| 173%4| 17% Mar| 56 #£xNov 
Nor Amer Lt & Pr— Ite 82ge 200 76 %—6 Sept; 1 Jan 
Common 1 3% 3% % 6% 6%] 1,400 5 5% Mar 7% May 
$6 preferred.......... *| 35% 38% 1 1% 300 4 % Jap 1% Nov 
North American Match..*| 52 54 29% 29% 100| 138 2544 Mar| 33% Jan 
No Amer Utility * 3% 3% % % 300 ¥% June \% Sept 
Nor Cent Texas Ol] Co..5| 3% 3% 32 33 275| 17 19% Mar| 36 Oct 
Nor European Oi! ‘par \% 716 
Nor Ind Pub Ser 6% pfa100 4 77H 37 37 25 af” af Mar 7 Nov 
oon==-- 2 2 100 Mar Aug 
orthern N Y Utilities seal 103 108 a — La -~ Mar te a“ 
preferred - - . . 1 1 2,600 Mar 
Nor Bts Pow com class A i00 20% 2354 2" 244 = 1554 smn i 
aD A 
Novessrieset Cormec's| asi 33 poll Bae es : 
0 gene 9% 2,300 % 2% Oct 
Obio Brass Oo cl B com..* 29 «30 82% Pr ite 2,000 a. , te Mar Nov 
eneces Ie eses y Mar| 854 Nov 
Ohio Oll he P og mations _ 103% 103 % . vena 1k 2 

Pow idkond eecced 400 4 Sept 24% Jan 

Ohio P 8 7% Ist pref..100}..... ~..-- | an a 300 nw” 4% Jan % Nov 
Lea ebwoss sened 6% 7 900| 3s 3% Mari; 7 May 
Outboard Motors Bcom.*| 1% 1% 4% 4%) 6,800) 1k 1% Jani 4% Nov 
Class A conv pref... .. *| 11% 11% 20% 22 400| 14%] 14% May| 22% Nov 
Overseas Securities _-- . . . ~ seces 1% 2%] 1,900 M % Apri 2% Nov 
Pacific Eastern Corp... ... } 4 4\4 39% 42%) 1,000 12 1234 Mar| 42% Nov 
ay rT Ist pf .25} 28% 28% 124% 126%) 1,750)? 3234) 84 Jan| 128% Nov 
OST Set al 08" 1053 gee toe | asl ate | sso S| at Se 
pref. ..... ar 
Pacific P & L 7% pret..i00|..... ..... oe ae = | r 
Pacific Pub Serv non-vor * 4 4%| 300\'7 %| 1 May! 4% Nov} Amer dep rec ord rez_f1|_.... _...._/ ...... 2 2% Feb 3% Aug 
ist preferred.......... *| 20% 20%) £=200)7 1%| 73% Feb| 20% Nov | SlouxCityG& E7% pri1oo)__... __.../ ---.-- 40 74% Oct] 77 #£xNov 
Pacific Tin spec stk...... *| 41 42 Tyee aie Penis 16%| 29 Jan| 72 May 
Pan Amer Airways....10) 39% 42% 
Pantepec Oll of Venes...1| 3 3 17% 20 1,100) 3%| 6 Febj| 24% Oct 
Paramount Motor... ...-_. Dibdnes ‘deoes 2% 2%)! 45,700 i 1 Apr 3% Oct 
Rae a neg Ay Co.....- : 44 4434 4% 5%) 43,300| 1%] 336 Apri 5% Nov 
Parker Rust-Proof com *| 7114 77% 35% 36 150}"? 26 28% Jan) 39% July 
Patchogue uth Cp.%]..... ----- 27% 27%) 1,100] 15%] 17% Jan| 28% Oct 
Pender 1) Grocery A..... + 40 40 25% 26 1,600|"7 1434; 15% Jan) 26% Oct 
Class B.-....-.-....- Blennn= o---- 2% 2%]  100/* 1 Jan} 4% Aug 
Peninsular Telep com....*| 1434 14 \% 3461 16,500 lg Nov 4 Aug 
Preferred.........- 100! 10744 10734 130% 131 301 100 | 104 Janj| 131 Nov 









































For footnotes see page 3513. 
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Week's Range| Sales 1938 to Range Since Week's Range| Sales 1088 to Range Since 
"s 
STOCKS of Prices Fo Oct. 31 Jan. 1 1935 STOCKS of Prices Bad Oct. 31 Jan. 1 1935 
(Continued) eek | 1935 (Concluded) eek | 1935 
Par |\Low Hitgh| Shares | Low Low High Par|Low High| Shares | Low Low High | 

Southern Pipe Line..... 10 “% 4% 100} 8%| 3% Jan| 65 #£=Sept | Venezuela Mex Oli Co._10/..... -~....] ...-.--. Mi 1% Mari 3 May 
Southern Union Gas com.*/..... -..../ .....- “i Oct} 1 # Apr | Venesuelan Petroleum... 1%) «61% 800 ay %4¢ Jap| 2% Oct 
Southland Royalty Co...5 6% 6% 4% 4 Jap 6% July | Va Pub Serv 7% pref..100/..... -~..../ ...... 83314; 88 Novi 88 Nov 
South Penn Oil - - 25; 28% 30 3,200} 1534) 215% Mar| 30% Nov | Virginian Ry......... SE<csee  simeel conpethoceesa 67 Novi 76 Nov 
So’west Pa Pipe Line...50 49 100; 34% Nov; 62 Feb | Vogt Manufacturing..... 614% «214M 300 2% 8 Japi i7 Aug 
Spanish & Gen Corp— Waco Aircraft Co__..... *| 6% 7%) 9,500); S83hi 8h Mari 7% Nov 

Am dep rete ord bear.£1/..... -~..../ ...... \% 4% June % Oct | Wahl (The) Co com..... ks ii Oe oa °. 2 Aug 4 Sept 

Am dep rete ord reg.. £1 % 761 1,600 te ‘we Apr "46 Sept | Waitt & Bond cl A Tineke. dabeasl eset 3% 4% Feb; 11 Nov |} 
Square D class B com....1) 40% 41%/ 1,100)" 7 17 May! 44 Oct Class B... ° 2 2 800 Mar 2 Nov 

Class A pref.......... 29% 30% 250)'2 3 29 May; 40 Oct | W Co warrants... .. 516 %| 3,400)" if mt Oct 1 Feb 
Stahi-Meyer Inc com....*/..... -...../ .....-- 1% 1% Apri 3% Oct] W Mining Co....... Tie dlincall saan % Jan| 1% Sept 
Standard ky % «1,100 % is A % Jan | Walker(Hiram)-Gooderh’m 
Standard Cap & com.6| 33% 33% 75| 23 20% Mar| 35% July & Worts Ltdcom....*| 30% 32%] 7,100] 20%] 22% Oct) 34% Nov 
Standard Dredging Co— OCumul preferred...... 17 17% oO; 12%) 16 Jani is’ 

SS a ae Gite | alicdell eameibn > xX 2% Aug! 43 Nov | Wayne Pump com ...... 1} 19 22 | 32,900) 12%) 124 Aug Nov 

Conv preferred........ *| 138% 13% 50/;? 1 5% July| 17 Oct | Wenden Copper......... i \% %| «628,300 te "6 June 4% 
Stand —y-y; & pt. 30% 31% 150; 10 10 Apr| 32 Nov | Western Air Express.__.. 1 5 5 200 2 2 Jan 5% Oct i} 
Standard Oil (Ky)...... 10; 21% 22 1,900; 18%; 18 Jan} 24 Nov | Western Auto Supply A..*| 44% 45 150; 17 44% Novi] 60% Mar ii 
Standard Oil (Neb). .... 25; 11 11% 400; 7% % Mar| !2 May | Western Cartridge A QS BPE | 62%; 98 Jan| 102 July 
Standard Ot! (Ohio) com 25| 20% 21%| 1,600] 1135] 1136 Mar| 23%§ Nov | Western Mary 

5% preferred........ 94 95 200| 76%| 89 # Sept) 9944 May 7% ist preferred....1 50| 35 46 Mar Nov 
Standard P & L com..... ° 2% 2%! 1,900 1 1 Mar 5 Aug | Western Power 7% pref 100) 104 104 10; 65 74% Mari i Nov 

ETS: *. 1% 862%! 3,500 % 3 «ADT 4% Aug estern Tab & Stat vto.*| 17 17 300; 6%) 12 #£=‘Febj| 17% Sept 

ES tt Re Goa R Ch enee. sunsel peamba s 8 Oct; 22 Nov | Westmoreland MS Se: Bae 7 June} 12 Aug 

Standard Silver Lead...) 4% %6| 5,300 4% \% Apr %,,¢ June | West Texas Util $6 pref..*/..... —._..] ...... 22 28 Jan| 55 $ =“‘Nov 
Starrett Corporation... % %| 2,800 556 % Oct Apr 

6% preferred........ 2% 3%) 2,400 % % Mar 3% Apr| 7% preferred_...... 100} 102% 103% 100; 60 Wa Jan} 105 June 
Steel Co of Can Ltd... --.-- Sliccec cocce] cocccs 32 4244 Mar| 5034 July | West Va Coal & Coke....*%| 4% 4%] 2,500 %| 38 Junei 5% 

Stein (A) & Co com...... Fleaeee secees etcase 5 9% Mar) 14% July | Williams(R CC) &Oo0.....%/..... _.... jaa 7 7 July| 17% Jan 

6%% oreferred..... BEPlceces ccoce! cocece 80 103 Jan| 107 Feb | Willms Oll-O-Matic Heat.*| 12% 12% 100; 2% 3 Apr| 13% Nov 
Sterchi B Stores...... * 2% 2% RS 2% Nov 2% Nov | Willow Cafeterias Inc.__1 56 %i 1,300 +; i 1 Nov 
Sterling Brewers Loc. ...- i 3% 3% 100\"" 2% 3 Oct 4 Apr Cony preferred ....... ° 5% 2, 2 2% June 7 #£=Nov 
Stetson (J B) Co com... 20 20% 350| 7%) 10% June| 21 #£Nov | Wilson-Jones Co........ *| 26% 26% 100 18 274% May 
Stinnes (Hugo) Corp-_..--. Beatee cased ssevcos | 1% May 2 Jan | Winnipeg Electric....... ee ae FR ee 1% 1k July 1% July 
Stroock (8S) & Co........ VEanéeo ened eouaken 4% 6% Jan| 22 Nov | Wisc Pow & Lt 7% pref100}_.... —.._.} -.-.-- 26%1 62% Novi 62% Nov 
Stuts Motor Car........* 1% 41 7,800 y % Sept 3% Feb | Woodley Petroleum... .. 5% 800 a 3% Jan 6% Sept 
Sullivan Machinery..... * 13% 14%] 1,500 5% 10 15% Sept | Woolworth (F W) Lta— 

Sun Investing com...... ° 6 6 100 2% 2% Mar 6 Nov Amer deposit rcts....56| 28 28%| 1,000} 17%) 24 Mar; 28% Nov 

$3 conv preferred... .- Clecace cooce! cveses 34 40 Mar) 48% Nov | Wright-Hargreaves Ltd_..*| 7% 7%/| 13,300) 5% 6% Aug; 10 

? Giles. secaneess I 24% 2%) 10,300 ay % Apr 2% Yukon Gold Co......... 1% 1%] 2,500 Rie be) 2% July 
ty _ Be gape 20 21%) 36,200 “4 bad 3 — 7 —_ 
uthertand Pager Co....ilGlecsce ccccel ccccce pt pt 
wanFineh Ol! Corp... 15|.--.- -..-.| ------ 1% Mar| 6 Nov BON DS— « 
Swift Internacional... .-. 15} 31% 33%) 6,900) 19%%| 273%§ Sept] 3644 Apr | Abbott's Dairy 6e....1942 104% 104%} 2,000) 8634; 102 Jan; 107 Oct 
Am Elec pref....100; 55 55% 300} 32% Oct} 58% Feb Alabama Power Co— 
Swiss Ol] Corp........-- I 2% 3 1,300 i 2 Feb 3% May ist & ref 5s 1946} 104% 105%| 31,000} 63 88% Jan! 1054 Nov 
Syracuse Ltg 6% pref..100|..... -....! ..._.. 89 89 Apr| 100 Aug lst & ref 5s_. 1951} 100% 101 | 58,000] 54341 83354 Jam) 101% July 
Taggart Corp com...... ° 4 4% 3,300 % % June 4% Nov lst & ref Se 1956; 99 99% 3,000) 55 8354 Jan| 101% July 
Tampa Electric Cocom..*; 35 35% 300} 21%| 2234 88% Nov lst & ref 5a 1968} 92 92%) 3,000) 47%! 73 Jam| 95% July 
Tastyeast Inc cl A_...... 1 % 3%! 7,300 % “% July 3% Nov ist & ref 444e._.... 1967} 83% 84%/ 21,000) 44}4; 66 Jan}; 90 July 
Technicolor Inc com_.... *| 17% 19%! 8,400 7%| 11% Jan}; 27 £=xJune | Aluminum Cos f deb 58°52) 106% 107 23,000; 9244; 196% Jan; 108 Sept 
Teck-Hughes Mines... 1 4% 4%) 5,900 BY 3% Jan 4% Mar | Aluminium Ltd deb 5s 1948) 102% 103 30,000} 59 9744 Jan} 104 Aug 
Tenn El Pow 7% ist pf 100|....- --....| -.-.-- 45 48  Feb| 76% July | Amer Com'ity Pow5e 53) 2% 3 | 17,000} 1%) 1% July) 5% 
Tenn Products Corp com*|..... ~....| -...-- 3, 446 July % Jan | Am El Pow Corp deb 66°57) 14 14%} 6,000; 7% 74% Mar! 17% July 
Texas Gulf Producing....*| 2% 3%| 39,100) 2%| 2% July| 4% May | Amer G & El deb 58_.2028| 105% 106%|110,000| 84 8944 Jan} 107 
Texas P & L 7% pref..100; 103 104 75 75 Feb; 104 Oct | Am Gas & Pow deb 68.1939} 44% 45%| 2,000) 13%) 18 Jan; 46 Nov 
Texon Ol] & Land Co_.-- 6 6 1,100) 4% 5 6% Jan Secured deb 5s.__.. 3,000} 1234] 173 Jan} 41% Nov 
A 65 69% 224% May| 69%{ Nov | Am Pow & Lt deb 6s..2016| 911% 93%/ 92,000) 38% if Jan}; 96% Oct 
Tobacco Allied Stocks....*| 66 100} 37%| 60 _ 70% Nov | Amer Radiator 444s..1947| 105 105%| 4,000) 9734) 10334 Jan] 106 Feb 
Prod Exports... 3% 64 6,300 & 1% Feb 444 Nov | Am Roll Mill deb 58_.1948| 103% 104%| 60,000} 62 94% Apri lI Nov 
Tobacco Securities conv 68.1936 1 7,000; 41 74 Jan] 100% Nov 

Am dep rete ord reg_.£1|-.--. -~-...| -..... 18%| 19% Apri 24 Jan | Appalachian El Pr 58.1956| 105 105%/| 59,000} 64 101 Jan} 10644 May 

Am dep rets dof reg..£1|-.-.- -..-.| ----.-- 5 6 July 7 Janj| A 58.1941; 108 108 1,000; 99 | 105% Feb| 109 # £Mar 
Todd Shipyards —! we - 100} 18 2336 Jan| 34 #£=Nov ESO Ane Faerie 58 84% Jan| 1134 Nov 
Toledo Edison 6% pref 100/|---.- --.-.-| ------ 51 68 Jan| 104 Nov | Arkansas Pr & Lt 56..1956| 96% 97%/|124,000| 50 73% Jani 98 # July 

7% preferred A..... 100j--.-- -..-.} -..... 58%; 83 Jan} 109 Oct | Associated Hiec44s..1953| 60 615% | 91,000) 20)4| 29034 Feb) 64% Nov 
Tonopah Belmont Devel.l/..... ~-.-..} -.-.-.- 6 % Apr if Apr | Associated Gas &4 El Co— 

Tonopah Mining of Nev._1 1 % 500 My 4% Fed) 1 Apr Conv deb 5}4s..... 38} 41% 42%] 17,000; 12 144 Mar| 454 Nov 
Trans Lux Cony deb 44s O...1048| 31% 33 5,000; 9%) 18 #£Febj 37 Nov 

CUED .caneccesncse 4 4%\| 8,400} 1% 2 Apri 4% Nov Conv deb 44s_.... 31% 33%/143,000} 934) 11 Mar} 37 #4xNov 
Tri-Continental warrants 2 2M%i 2,700 & 4% Mar 2% Sept Conv deb 56......-. 1950} 32% 35%/|144,000 12% Mar| 39% Nov 
Triplex Safety Glass Co— Deb fe _.......... 1968} 32% 3534|103,000; 11% Mar; 39 Nov 

Am dep rets for ord reg._|.--.- --...| -.-.-. 11%} 16% July| 19% Nov Registered.........- 2,000} .. 13 Mar}; 38 #=—‘Nov 
Tri-State Tel&Tel 6% pf i0|..-.. --....| ~..... * 7% 10% June| 10% Oct Cony deb 6448..... 1977; 37 39 4,000} ii 144% Mar Nov 
Trunz Pork Stores. __--..- Cicans seped caccoe 6%| 6% Oct} 9% #£=jJan | assoc Rayon Ss...... 1950| 75 75%] 7,000| 88% Apr| 77 
Tubize Chatillon Corp. ..1 6% 7 2,100 3 3 Apr 84% Oct | Assoc T & T deb&b%sA'55| 77 78%| 27,000 57% Jan| 78% Nov 

Class A... cocccconcnee I % 27%) 1,100) 9%) 10% July| 29 Nov | Assoc Telep Util 6}48.1944| 30% 32 | 88,000) 9 1435 Jan| 32 #£xNov 
Tung-Sol Lamp Works...1| 11 12 2,700; 2%| 38% Apri 12 Nov Certificates of deposit.| 31 3234) 25,000) 8 14% Jan| 324 Nov 

$3 conv pref.........-. 47% 12 29 Jan| 48% Nov 6s... 75 7,000} 138% Jan} 75 # Nov 
Onexceiled Mfg Co..... iG 2% 2h 200 2 2% Mar 4 Sept Otfs of Geposit....... 68% 72 11,000} 18%} 20 Jan}; 72 Nov 
0 American Inv’g...*|----- ---.--| ------ 16 19% Mar| 26 Oct | Atlas ood 6s..1943| 94 95 | 27,000; 47 78 Mar Nov 

nion Gas of Can_...... 9% 9% 300 $ 4 May 9% Nov | Baldwin Loco W 
eee GER wa lecoes caneel eocese % June 44 June 6s with warrants...1938| 79 83 .+°{112,000) 32%) 32% Apr| 89 Nov 
Union Tobacco com..-.-.. ° \% 346 1,000 6 % Jan 4% Jan 6s without warr....1938| 73 7834|431,000) 30}4| 30% Apr| 814 Nov 
Union Traction Co. -.-- BBlcccce ccccel] coccce 4 June 5 #$ Apr | Bell Telep of Canads— 
United Aircraft Transport ist M 5s series A_..1955 112% 113%| 23,000 98 10034 Mar 115% Apr 
RE Qo a ee 8% 9 500 3% Mar; 10 # Oct lst M 5e series B_..1957; 11444 115 | 16,000; 97 | 111346 Feb; 118% Aug 
United Chemicals com... 7% 7% 100 2% 2% Mar 7% July 5 series O......... 19601 116 116%| 4,000) 9734) 112% Jan} | uly 
$3 Pe. Seates sages oncuse 13 21% Apr| 40 Aug | Bethlehem Steel 6s_..1998|..... -..-.-| ------ 102 | 126% Jan July 
Uniteo Corp warrants... . 1% 1%)! 3,400 % % Mar 1% Aug | Binghamton L H & P 66 '46| 105% 106 13,000; 7634} 102% Jan| 107% 
United Dry Docks com --* % 200 a Apr 744 Jan | Birmingham Elec 434s 1968} 90% 90%| 27,000) 454) 6934 Jan) 91% Aug 
ted Founders_.._____ 1] 1% % 8,100; Y Mar| 1% Aug! B 5e..1959| 7534 76%| 21,000] 38% Jan| 80% Aug 
United Gas Corp com. ..! 3 3%| 15,500 h % Mar 4% Sept | Boston Consol Gas fs_1947| 106% 105%! 5,000) 10234) 106 May| 109 Jan 

Pref non-voting . .....- 78% 80%) 1,700) 16 35 Mar| 84 Sept | Broad River Pow 66..1954| 88 89 4,000 70 Jan| 91% Aug 

Option warrante.....-.- %6 «6 "e) «§=28,700 K % Mar Ss¢ Aug | Buff Gen Elec Se ....1939) 107 107 16,000} 10234} 106% Aug] 109)4 Jan 
United G & E 7% pref.100/...-- ~..--| -.--.-.- 46 64 Jan| 85 Nov ee ed 105 Apr} 110 May 
United Lt & Pow com A..* 2% 3%} 10,300 % % Mar 3% Aug | Canada Northern Pr 58 ‘6u| 10144 101%} 37,000} 71 07 Apr} 103 July 

. 4% 400 1 1 Feb 7 Sept | Canadian Pac Ry 68..1942) 111 111%} 51,000) 98 105 Mar! 112% Jan 

$6 conv ist pref__..._. *| 21% 25 11,000 3% 3% Mar| 25% Nov | Capital Adminis 56_..1953| 104 104%] 41,000) 66 8844 Jan| 105% Nov 

United puaeindistee’ maiededl: waepened 4 3 Jan| 4% July | Carolina Pr & Lt 6e_..1956| 98 98%) 75,000) 46%| 8334 Jan| 1004 May 

preferred RU ee | ERIE ES 20 29 Jan| 39% Nov | Cedar Ra M & P 56°63| 112% 113 5,000} 94%| 109 Aug] 113% Aug 
United Moiases Co— Cent Aris Lt & Pow 561960)..... -..-.| ------ 72%| 89 Jan} 105% 

Am dep rete ord ref_._ £1 5 5 700} 2 M%Jan| 5% Jan | Cent German Power 661934|..... -..../ ------ 33%| 39 #+=Mar| 44% June 
United N J RR & Canalloo}...-. -...-] ...-.-.- 194 251 Oct! 251 Oct | Cent Ill Light 56....1943| 107% 108 2,000 106 Apr} 10044 Mar 
United Profit-Gharing....* 1% 1%} 1,900 4% Mar 1% Apr | Central Ill Pub Service— 

Ah aS Sat Mote Ee Bete 7% Feb| 9 #£«Sept 6e series E_.._..__. 100 100%) 24,000 76% Jan) 101 Nov 
United Shoe Mach com .25 85% 675\* 47 70 Jan| 86% Nov lst & ref 44s ser F_19067| 93% 9434] 83,000) 4544) 67 Jan} 904 Nov 
AR PRES 39% 40 40; 30%| 36 Jan| 40% Aug 5a series G__. 1968| 98% 99%/ 35,000) 49 765 Jan} 99% Nov 
U 8 Dairy Prod class A...*/...-. -..--| -.---- 4 % Oct 46 Sept 434% series ape 1981} 93% 94%! 31,000) 46 6744 Jan| 944 Nov 
a ore " \% 400 ” \% July 556 Feb | Cent ine Pow 56 D.1955| 105% 105%| 5,000 101 Jan| 106 Oct 
U 8 Klee Pow with warr__} 316 %i 9,000 \% 4% Jap % Aug 440 series E_...... 1957| 103% 103%} 2,000} 72 95% Jan} 103% Nov 
a ee Oe  dinwaiden 132 ‘2 Jan 35, Jan | Cent Ohio Lt & Pow 561950} 96 97 | 65,000) 55%) 72 # Jan 4 July 
U 8 Finishing com ....- ° 1 1 400 yy % Mar 2 Jan | Cent Power 5s ser D_.1957| 86% 87%| 32,000} 374) 59 Jan| 87% July 
ieboue dees 100 54% =«62«5% 50 5 5 Oct 544 Nov | Cent Pow & Lt Ist 68.1956; 81% 83| 99,000 3734 59% Jap Aug 
U 8 Foil Co class B_.....!| 18% 19%) 5,600 5%| 10% Mar| 20% Nov | Cent States Elec 6s...1948| 63% 65 74,000} 26 26 Mar Nov 
U 8 Int'l Securities...._- ° 1%) 0 2 2,200 i % Mar 2 Avg 548 ex-warr__..... 1954) 63% 65%%|205,000| 2544] 2634 Mar| 67) Nov 
ist pref with warr..... *| 75% 80%) 1,100] 89% aie Apr| 80% Nov | Cemt States P & L 548.°53| 66% 67 52,000 48% Jap 1% Aug 
U 8 Lines pref___......- . 1% 41% 200 416 Apr 1% Nov | Chic Dist Elec Gen 4348'70| 104% 105 4,000; 62 024 Jan} 106% July 
U 8 Playing Card ...... Divchaa  déinwel deskese 14%| 3034 Mar| 38% May | Chic Jct Ry & Union Stk 
OU 8 Radiator Corp com ..-_* 5 5%i 3 1 1% June 5% Nov BEGG Glo cseecence 1940) 108% 108%| 2,000/6 105% Jan) 110% May 
preferred______- 1 26% 39 1,750/"6 16 10 July| 39 ##Nov | Chic Pneu Tools 648.1942) 102% 103 10,000} 53344) 87% Jan) 103 Aug 
U 8 Rubber et ieieal sda dell diel adn 4% Feb 1% Aug | Chie Rys 5e ctfs._..... 1937; 72 72%) 16,000} 43 654 Jan; 80 June 
nited Stores v $ ©._..-. a % = Sg) +=23,200 4% Mar 1% Jan | Cincinnati St Ry 5%sA’'5Z| 87 87%i 3,000; 40% Feb| 89% Aug 
Un Verde Extension _..50¢ 2% 3,000 2% 2% Oct 4% June 6s series B........ 1955| 89% 89%] 5,000) 47 66% Febi 93 Aug 
United Wall Paper...... ° 3% 3%) 27,000 1% Aug 3% Nov | Cities Service 5s... . 1964; 65% 67 80,000} 28%) 30% Mar| 69% Nov 
Universal Consol OFf11....10}..... <«cce] oncece 27 1.20 3% Jan 6% Feb Conv deb 66....... 1960; 65 67%'|411,000| 28%; 290% Feb a6, Nov 
Universal Insurance... . ee get at: 5% 7 Jan| 19 #£=Aug | Cities Service Gas 50°42) 94% 95 | 58,000) 48%) 63% Jan| 95% Nov 
Universal Pictures com..-_! % 8 600 2 Aug 8 Nov | Cities Service Gas Pipe 
Universal Products... .-- + 2 25% 800\© 4%) 13 July! 27% Oct YT RS ETE 1943) 101% 103%} 38,000 8444 Jan| 1034 Nov 
Utah Apex Mining Co...5 % %| 1,700 ‘3 % July 1% Jan | CitiesServ P &L5%01952) 60% 63 (|196,000| 2634) 26% Feb Nov 
Utah Pow & Lt $7 pref...*| 43 46 325} 18 16 Jan| 52% Nov gal eae 1949; 60% 63 | 50,000} 27%| 27% Febj 66% Nov 
Utah Radio Products....*/..... -....] ..-..- ® 1 Aug) 3 Oct | Commers & Privat 6s °37|..-.. ~.----| ------ 33 33% Aug; 47 #4®Feb 
Utica Gas & Eiec 7% pf.100j..... -~..--.] ..-.--- 77 84 Apr} 100 Aug | Commonwealth Edison— 
Utility Equities Corp....* 4 4%; 1,500 % 5% Nov lst M Seseries A_..1953| 111 111%| 7,000} 8634) 100346 Jan; 113% July |} 
y stock . *| 75% 76 175 30 sas > Jani; 78 Nov ist M 5e series B_..1954) 112% 113%| 23,000} 86 109 Jan} 113% Nov if 
Utility & Ind Corp......- ° 1 1% 500/® “4 May 1% Aug lst 43468 series ©... 1956) 112% 112%) 7,000) 80 106% Jan} 113% Nov 
v preferred........ ° 3 3%! 1,000)9 % 1 Mar % Aug lst 446 series D..1957| 112 112%] 25,000} 7934) 10444 Jan} 113 Nov 
Util Pow & Lt com.....-. 1 1 1\%i 7,300)9 Feb “% Aug lst M 4 series F... 113105 105%/132,000 4%4| 94% Jan} 105% Nov 
7% vreterred . ....100} 15 15 150 3% 3%, Mar| 17% Nov 3%s series H....-.. 965| 102% 102%| 73,0001 98%| 9834 Augi 103% Oct 
For footnotes see page 3513 
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Week's Range 
of Prices 











Range Stnce 
Jan. 1 1935 








High High |Low High 
102% 103 %| 43, 64 85 105 Oct 102% 103 
63% 66% 73% 1936 


125% 125% 


107% 107% 
105% 105% 


120% 120% 
108% 108% 
88% 89 
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104% 105 

101% 102 
390s 441% 
85 85 


35 38 


49% 51% 
107 107 


sie 
iit: 


38 


3: sare tao 
102% 102%] 2, % 
106 106%| 10, 65 | 95% K% 107 107% 
10834 1081 2022| 113% 113% 
94 


106% 106% 


$0% 92 

101% 104% 
99 99% 
90% 94% 

943) 103% 103% 
103% 104% 
104% 104% 


59) 103 
107% 108% 


98% 99 
105% 105% 
100% 102 


4% 5% 
4 4% 
% 4 


% % 
101% 101% 
106 106 
17% 18 
69% 72 
101% 102% 
960) 104% 104% 


104% 105% 
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105% 105% 
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107% 107% 
107% 108 
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965 

European Mtge Inv 7s C’67 
Fairbanks Morse 66..1942 
Farmers Nat Mtge 76.1963 
Federal Sugar Ref 66. .1933 2 2% 
Federal Water Serv 5}40'54) 74% 76% 
Finland Residential Mtge 

Banks 6e-SeStampedi06l; 99% 99% 
Firestone Cot Mills 56 .°48| 103% 104 

Tire & Rub 56°42) 104 

First Bohemian Glass 7s 57 


ys 
KKK 
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103% 104% 
103% 104 
96 96 
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SESS5225 35 
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91% 92% 


100% 102% 
107% 108 
106% 107 
57 59% 


105 105% 
90 90 4 
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105% 106% 
6Ke...1930 6 Si 
with warrants % 83% 934 N 104 105 
Grand Trunk Ry 64s 1936: 1 i Se series B 1 104 104 
Grand Trunk West 4s_ 1950 j 63 86 45 9 Nassau & Suffolk Ltg 56°45) 100% 100% 
Gt Nor Pow 5s stmp_._. 1954 Nat Pow & Lt 66 A__. 2026) 97% 98% 
Great Western Pow 5s 1946 000 j Deb 5s series B__..2030| 88% 89% 
Guantanamo & West 6s "58 0 Nat Pub Serv 56 ctfs._1978) 15 19% 
G I 25 110% 110% 
117 118% 
104% 105 
85% 87 
109% 109% 
73% 76% 
75% 78% 
73% 
79% 
83% 


73 

70% 72% 
102% 102% 
105% 105% 
101% 102% 


107% 107% 
Westoh'r Ltg 49 2004) 104 104 
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107% 107% 
107% 107% 
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No Indiana G & E 66.1052 
Northern Indiana P 8— 

5s series C 101% 102% 
101 102% 








348 series E 
No Ohio P & L 5348_.1951 
Nor Ohio Trac & Lt 5s '56 
105 105% 








105% 106% 
106% 106% 
Intercontinents Pr 68.1948 105 106% 
Iaternationa! Power Sseo— Ohio Public Service Co— 
6 is wertes a 109% 111 
55 46 85% 964; 105 105% 
7s series F 1952 105% 105% 
Internationa! Salt 54..1951) 107 107% pr} 108 104% 104% 
international Sec 5s..1947) 92% 96% 43 68 ‘ 1 102 102% 


~~ Mor footnotes see page 3513. 
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Volume 141 New York Curb Exchange—Concluded—Page 6 3513 
July 1 July 1 
Sales (1933 Range Since Week's Range| Sales | 1933 to 
Fad Oct. 31 Jan. 1 1935 BONDS of Prices de, Oct. 31 
eek | 1935 Concluded) eek | 1 
$ Low Low High Low High| $ Low 
28,000; 40 48 88% Nov | Texas Gas Util 68....1945; 28 30%/ 11,000} 12 
26.000} 451%4| 65% Jan) 96 Nov | Texas Power & Lt Se.. 104 104%{/|139,000| 65 Oct I] 
2,000} 65 9954 Jan) 106 July Se. solltinecss scenes 87 
Gunwccecssvesesece 102 102% 51 
36,000; 101 111 Jan| 120% July | Thermoid Co 66 stpd.1937; 96% 98 55 
eae 91 105 Oct} 108 Jan | Tide Water Power 58.1974; 96% 97% 49 
15,000| 82%/| 101 Jan} 108 Oct | Tietz (Leonard) 7348.1946| 33 33 25 
27,000} 82%| 100% Jan) 108 Nov Toledo Edison 56.....1962| 106% 107 79 pt 
6,000; 69 87 Mar| 99% July | Twin City Rap Tr 56}40'5z|) 74% 81% 19 
1,000; 102 110 Jan} 117 Apr 
66,000; 35 57% Jan| 87 Nov | Ulen CoGeb6s.......1944| 77 77% 33 
1,000; 85 102 Jan| 104% June 6s 2d stamped..... 75 76 54 
3,000} 62 92% Jan| 101 Oct | Union Amer Inv 58 A.1948/ 1014 101% 78 
82,000} 6&7 84% Jan| 100% July | Union Elec Lt & Power— 
2,000 93% Jan) 105% June Se series A......... 1964|----. ~---- 99 
22,000} 61%| 74% Jan) 98 July 5s series B. Diiiioseease scsee 92% 
4}4s.- w<<<<~~1957| 105% 105% 90% ’ 
11,000] 30%%| 6634 Jan) 102% Oct United Elec N J 4s 1949)..--.. .-.-- 064 
19,000} 35 61% Jan| 98% Nov | United ElServ 7sx-w.1956| 38 41 35% 
Penn-Ohio P & L 5%68 1954| 104% 104%</ 38,000) 74 103% Jan| 106% Mar | United Industrial 6 }4s 1941/|----. ----- 33 
Penn Power 5s6_.....- 1956; 106 106%4/| 11,000; 92 105 Apr| 108% Feb; _ ists f 6s.......... 32% 32% 33 
Penn Pub Serv 68 C..1947/; 108 108 7,000} 66 100 Jan| 108 July | United Lt & Pow6se_..1975| 65 67% 26 
Se series D.......-.- 105 105 1,000} 60 95 Jan| 106 Aug an 67% 70% 264 
Penn Telephone 56 C.1960/ 105% 105%; 1,000) 86 103% Jan| 107% July ree Apr 11959; 98% 99% 50 
Penn Water Pow 56...1940/ 112% 113 3,000; 103 110% Jan| 114% Sept | Un Lt & Rys(Del) 5%a'52| 77% 79% 31 
4i40 series B_.....1068/_.... _..--/ --..-- 89 | 105% May/| 109 Sept | United Lt & Rys (Me)— 
Peoples Gas L & Coke— 6a series A......... 1962) 103% 104% 51% 
és series B_.......- 1981} 83% 843¢4'130,000| 56%; 72 Jan}; 89 #£July 6sseries A... __ _ .1973| 65 66% 25 
6e series C__......-. 1957) 101% 102%4/|121,000} 68 89 Jan| 104 Oct | US & Brit Internat 56 1948; 93% 96 -- 
Peoples Lt & Pr 58_...1979 5% «6 04,000 1k 1% Mar 8% Aug | U 8 Rubberés _..... 1 100% 100% 89% 
644% serial notes..1937| 102% 102% 60 
Phila Electric Co 56..1966; 112 112 32,000} 104%) 1114 May 114% Mar 634 % serial notes... 1938} 103% 103%4 60 
Phila Elec Pow 5348_.1972| 109% 110%4| 37,000] 100 | 107% Apr; 111% July 634 % serial notes...1939) 103%4 103% 69 
Phila Rapid Transit 6419627; 88% 90 6,000| 44%) 75% Jan 90% Sept 644% serial notes..1940| 105} 106 60 
Phil Sub Co G & E 48°57) 107% 107%! 3,000) 98 106% July| 109 Mar | Utah Pow & Lt 6s A..2022| 858 89% 45 
Piedm'’t Hydro-£1 648 "60; 36 40 17,000| 37 36 Novi 75% Jan a i oi cee aes 93 93 52% 
Piedmont & Nor 5s8...1954| 103% 104 ,000| 69 93% Jan| 105 Nov | Utics Gas & Elec 5a D_1956| 106% 106% 92 
Dino incde. «sscodl sosses 89 105% Jan| 108% Feb 5s ere ene 91 
Pittsburgh Steel 68_..194%; 9734 9834] 87,000) 79 89 Apr) 98% Nov 
Pomeranian Elec 66..1953)_....  ..__.} ...--- 25 25 June’ 35 #«%3}$¥Feb | Valvolive Oil 5s.._.-_- OT 1. gaitinl waned 75 
Poor & Co 6s...----- 1934) 103% 104 6,000} 80 985 Apr| 105 * Oct | Vamma Water Pow 5340°57| 10254 1025s| 1,000) 75 
Gas & Coke 68°40) 81 82 45,000| 67 67% Feb| 88% July | Va PublicServ5%48A.1946| 95% 97 | 22,000) 62 
5e_..1 106 106%! 28,000) 72 99% Jan| 106% Nov lst ref Se ser B_..... 1960; 91% 92%/| 18,000; 46 
4}4s series F__..---. EE. PRS S. 65 93% Jan| 107% July Gocase _..1946| 86 6 4,000) 465 
Potomac Elec 6s.1936| 102% 10214} 4,000] 101 | 102} Nov} 105% Jan | Waldorf-Astoria 
Potrero Ca ee RR a git ee 13 34 Jan| 71 Oct 76 with warrants...1054|..-.. -.----| ------ 4% 
Stamped. ..........--- 67 67 1,000! 41 41 June| 70% Nov | Ward Baking 6s_._... a ites |: us chee tbo 92% 
PowerCorp(Can) 443 B’S+; 88 8834] 8,000) 5&8 78% Mar| 894 Nov | Wash Gas Light 56_..1968| 1054 10534| 39,000) 76 
Power om 96 97%4| 10.000] 41%| 76 Feb| 99 Nov| Wash Ry & Elect 4s_.1951/----- -----| ------ 83 
Electric 6s. .1 31% 31%] 1,000} 29 29% Aug| 42 Feb | Wasn Water Power 5s.1960| 106 106%) 7,000) 75 
Pub Serv of N H 6s B '57| 103% 103%| 8.000} 82%| 103% Nov] 106% May | West Penn Elec Se__..2030) 94% 9534) 9,000) 46% 
Pub Serv of N J 6% petctis; 131 131 9,000} 102 118 Jan! 133% Sept | West Penn n 68.°60| 102% 104 15,000; 60 
Pub Serv of Nor Illinois— West Texas Util 56 A.1957| 83 85 69,000; 41 
ist & ref Sa_....... 1956| 108% 1094<4/ 12,000 90% Jan! 109% July | West Newspaper Un 68°44) 34 35 30,000} 21 
5s series C......-.- 1966) 104% 105 4,000} 68%) 89 Jan| 105% July | West UnitedG& £5%s8'55| 105 105%) 17,000 64 
4a series D_..-... 1978; 101 101%) 4,000 th 81 Jan| 104° July ; Wheeling Elec Co 58..1941| 107 107 1,000} 100 
éesneries E_....-.- 1 100% 101%} 10,000) 52 80% Jan| 103 July | Wise Elec Pow 58 A_..1954| 104 105%) 3,000 97 
let & ref 440 ser F_1981| 100% 101%/| 71,000) 62%| 80 Jan| 102% July | Wiso-Minn Lt & Pow 58'44| 106 1064) 24,000) 61 
Pub Serv of Oklahoma— Wise Pow & Lt 5s E..1956| 100% 101%} 49,000) 52 
Seseries C......-.- 1961} 103% 104 3,000} 60%) 94 Jan| 105% Nov FT eaiadneeds 581100 100%) 7,000) 51 
Seseries D_. .~-1957| 103% 103%4| 1,000) 565 93% Jan| 104 July | Wise Pub Serv 6s A_._.1952| 106% 106%4| 4,000) 78% 
Pub Serv Subsid 548.1949] 100% 100%{| 41,000} 40)4| 7944 Jan 102 Nov | Yadkin Riv Pow 58_..1941| 1064 1064s| 8,000) 63% 
Puget Sound P & L 56%48°49) 84% 87 /|152,000| 37% 55% Jan| 89% Nov | York Sees 103% 103%| 27,000, 70 
tsa rtessomerD-tsee] $38 S0%{197.0m| 805] 505 San] Ste Nov 
sser D. 78% 80%|137,000 aD ov 
Quebec P 5e 105 105 21,000; 85 101 A 105% July — ST t 
ower @S@eoee \% , pr 
Queens Boro G & E 4}48"68}_.... ___--/ ------ ss | 102 Jan| 107 Oct AND MUNICIPALITIE 
5 4s series A...---- 101% 103%4| 6,000} 613%| 86  Jan| 10346 Nov | Agricultural Mtge Bk (Col) 
Reliance Managemt 5s 1954 20-year 78....1934-1946| 16 16 1,000; 18%| 15 Novi 38 Jan 
With warrants - - m 95 95%| 3,000] 55%) 82 Jan| 100 Oct TT. cgcecitinaees encoal saenes on 20 Oct} 3444 Jan 
Rochester Cent Pow 561953) 76% 77 2'000| 22%| 313 Mar) 83 Oct 20-year 76.........1947| 15% 17 5,000; 19%) 154 Nov; 35% Jan 
Rochester Ry & 1964) 112% 112%} 7,000) 100 111% Oct] 113% Sept | Baden 7s ---1961| 26 26 5,000; 21 21% Aug) 34 Jap 
Rubr Gas Corp 648..1953| 32% 325] 2,000} 284] 32% Nov) 43% Feb Buenos Aires wan 
Ruhr Housing 6}46...1906F)..... ___--]| -.--.-- 23 25% Aus| “4% Feb 76 stamped........ 1952; 59% 60 2,000; 25 54 Apr} 66 June 
Sate Harbor Water4é}4s°7¥| 106% 107%} 6,000) 91 105% May| 109% June 7 48 stamped......1947| 61% 62 8,000; 27 59 Jan| 70 June 
St Louis Gas & Coke 68°47| 12% 12%| 16,000) 3%) 6 June} 14% Aug Cauca Valley 7s...... 1948 7% 7%| 6,000i| 7h 7 Novy il Jap 
San Antonio P 8 5s B-_.’ 101 10134} 62,000) 64 92 Jan| 105 July | Cent Bk of German State a 
San Joaquin L& P66 B°52/|_..... —- -.--} ..--.-- 88 107% Jan| 126 June Prov Banks 66 B_..1951| 32% 32%; 1,000) 380 324% Novi 55% Jan 
Sauda Falls Se 1955) 109% 109%| 15,000} 101 | 108 Sept; 111 Jan 6s series A 1962} 32% 33 2,000} 22 30 =6Aug) 49 =6Feb 
Saxon Pub Wks 6s....1987|_....  ...--| -.--.-. 30%| 30% Aug) 424 Feb | Danish 5s.-........ 1965| 95 9534| 11,000) 68%4| 92346 May) 98% Jao 
Schulte Real Estate— PE a TO 88 88 2,000} 61 Apr) 93% Jan 
6s with warrants...1935/_..... ..-.-/ ..---. 7 11 Jan| 21% Dansig Port 
-warrants_.... 18% 18%| 5,000; 4%| 10% Feb, 21% Sept 6}4s...... 1962) 66 66 1,000| 86%| 54% Aug! 72 Feb 
Secripp (E W) Co 548.1943) 102% 103 19,000} 6634; 96 Jan| 103 July | German Cons Munic 7s'47| 28 28%) 4,000) 23 23 Aug) 38% Feb 
Seattle Lighting 5e__.1 64% 6534) 15,000] 17 28% Jan| 65% Nov Tr ee 27% 28 | 13,000| 21%| 2234 Aug! 37 Feb 
Second Int’1 Sec 56....1948} 96% 96%! 5,000) -- 96% Novi 96% Nov | Hanover (City) 78....1989|..... -----| ------ 23 304% Jan 39 Feb 
Servel Inc Gs.....-... 1948; 107 107 4,000} 61 101 jJan| 107. Nov | Hanover (Prov) 6%<8..1949| 26% 2634) 5,000) 21 21 Aug) 34 Feb 
Shawinigan W & P 48°67) 99% 100%| 52,000) 63%} 90 Apr} 101% Aug | Lima (City) Peru 6}4s..'68| 11 12 5,000; 4K 64% Mar| 12 July 
4}4s series B__..-.- a ae ee 63 90 Apr! 100% Aug Certificates of deposit..| 8% 9 7,000; 33| 5% Mar 10% July 
1st 5s series C___..- 1970} 104 104%] 3,000) 73 98 Apri 106% July 
lst 44eseries D___.1970| 99% 100%| 22,000] 6334] 91% Apr) 101 Aug | Maranho /6......... 1958} 14% 14%] 8,000) 10%| 10% Oct) 174 Jan 
Sheridan Wyo Coal 6s 1947| 53% 53%} 1,000} 38 47 Jan| 63 Avg 76 coupon off.....1968/..... .--.--| ------ 10%| 10% Aug) 15% Jan 
arolina Pow 56.1957) 97% 9834) 28,000) 41 73 Jap| 99 ##Nov | Medellin 7sserE._... 1951| 8% 9%| 11,000] 9%| 8% Nov; 13 Feb 
Southeast P & L 6s_..2025 dt cian cene  céhmal amael 264| 52}4 Jan) 73% Nov 
Without warrants... -..- 99% 100%! 95,000] 37%4| 6434 Jan| 102% Nov «& I 66 66%4| 13,000; 23%) @% Jav| 66% Nov 
Sou Calif Edison 566...1954) 105 105 1,000} 90%} 106 Nov} 108 Feb | Mtge Bk of Bogota 7s. 1947 
Ref M 3%s May 1 1960] 98% 985| 85,000} 96%] 9634 Oct]; 99 Nov Issue of May 1927_...-.- 16 16 | 16,000) 13 13 Oct) 2 Jan 
Ref M 3%sB July 11960] 98% 98%| 44,000] 96%| 96% Oct) 98% Nov Issue of Oct 1927_.....- 16% 16% ,000| 13 13 Oct} 24% Jan 
Sou Calif Gas Co 4348.1961| 105% 105%4| 6,000| 78%] 97% Jan| 106% July | Mtge Bk of Chile 6s_.-193) 10% 10%] 21,000} 7%) 10% Nov) 13% Jan 
Mtge Bk cf Denmark 6°72) 89 89 1,000} 62%) 82% Jan 
Sou Calif Gas Corp 56 1937;..... -.---/ -.---- 83%| 101 Sept] 102} Mar | Parana (State) 76_...1968) 12 12%} 7,000) 6 9% Novi 14% Fev 
Sou Counties Gas 48."68| 103% 103%| 3,000) 7534) 96 Jan| 105 Aug i Ce weeod eeaes 9%| 9% Aug 14% Feb 
Sou Indiana G & E 5e'57| 107. 107%| 7,000) 9634| 10534 July| 110% Jan | Rio de Janeiro 6}4s--.1959 14% 14% 10,000; 10%| 10% Sept) 15 Jan 
Sou Indiana Ry 44_...1951) 54 56%%| 27,000) 25 25 Mar| 61% June er oe es. aaneel carenk 10%| 10% Aug 14 Apr 
Sou Nataral Gas 6s_..19464 Russian Govt 646...1919 1% 2 4,000 1 1 Sept 4% Jan 
Onstamped_. --| 100% 102 74,000| 53 81 Feb] 102% Nov 668 certificates. ._..1919 1% £=1%) 43,000 u% % Sept 4% Jan 
Stamped .-.......-.---.-- 101% 101% ,000| 56 80% Feb) 102 Oct Siponaecaeteounsnns 1921 1% 1%) 5,000 1 1 Sept; 5& Jan 
S’western Assoc Tel Se *61|) 89 90 41,000} 40 634% Jani 90 Nov 5 ese — 1% #£«=2+1%) 32,000 % “% Aug 4% Jan 
Southwest G & E 54 A.1957; 103 103%) 15,000) 60 93 Jan| 104% Aug | Santa Fe7s.......... 1945; 60 60 ,000| 18 46 Jan| 60 Nov 
6a series B_.....-..- 71103 103% ,000| 60 92% Jan! 104% Sept 76 Stam ped........ 1945; 51% 452 2.000| 43%| 43% Oct! 53% June 
S’ western Lt & Pr 58..1957| 97% 98%<| 41,000) 45 71% Jan| 98% Nov | Santiago 7s.. 1949; 10% 11 5,000; 6%) 9% aed 11% Aug 
S'western Nat Gas 66.1945) 93% 93%| 21,000) 25 rs Jan 05%4 Aug 78 PPR One EES St 5%| 10 Mari 12% July 
’ 2022 2 ——_ 
Mote bag hE dg 1945 eit <a ayes 4 77 — 10342 ae * No par value. a Deferred delivery sales not included in year’s range. n Under 
Staley Mig 66_...--.- 1942] 103% 104% 25.000| 83 103 July| 106 Mar the rule sales not included in year’s range. 7 Cash sales not included in years 
Stand Gas & Elec 68..1985| 58%, 6214| 71,000] 37%| 37% Feb| 68 Jan | "O80. % Ex-dividend. 
Certificates of depesit.| 56% 59%) 93.000); 48 48 Oct; 59% Nov | Price adjusted for split-up. 
SG a ae 1935| 58% 62%|125,000| 37%| 37% Feb) 68 Jan 82 Price adjusted for stock dividend. 
Certificates of deposit.; 5644 60 51,000; 47%| 47% Oct; 60 Nov 2 Deferred delivery sales not included in week! yearly range are shown below: 
Deere Sesssavisea| G15 Sosilisonee| soM| St Mae] gone Aue | ae eay yong ane 
ture 6s. 1% 55344/260,000 ug “ ” . 0 : 
standard Invests 5348 1930) 9534 6 7%| 19,000} 64 | 82% Jan) 96% Nov Panes” yp momen ing Meena Jack,” curtimentes of Gepedit: Senne. Cee eee. 
ex Warrane....- 4 s * ov ss * r .* ” ~ , . 4 ” 4 » ” 
arena pon a Lt60...21957| 51% 555¢|106,000| 2554| 2634 Mar| 59% Aug! winous warms pwr 6" whee lames: OC Wa GD RTS Ss 
Standard Telep 5348..1943)..... —.-..-~/| ------ 16 23 Jan| 48% Oct ? 
Stinnes (Hugo) Corp— The National Securities Exchanges on which low prices since July 1 1933 were 
Deb 7s ex-warr..... Tnwcatt hessunalt pabibeath 30%; 43% Apr; 63 Nov (designated by superior figures in tables), are as follows: 
7-4% stamped. ..1936|.--.- -----| ------ 26 34% May! 51 Feb/| ' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
Deb 7s ex-warr_...1946/.---. -----| ------ 29 36 May| 55 Aug! * New York Curb 13 Cleveland Stock 23 Richmond Stock 
7-4% ssamped.--1946).---. ----.| ---... 25 2034 May| 53% Sept | 1 New York Produce 14 Colorado Springs Stock * St. Louis Stock 
Super Power of Ii] 4}48 '65| 104% 10534| 26,000) 59 86 Jan| 105% Nov | ¢ New York Real Estate '* Denver Stock 25 Salt Lake City Stock 
ist 4}48....------- 1970} 10434 104%) 39,000) 56 8544 Jan) 104% Nov | + Baltimore Stock % Detroit Stock 26 San Francisco Stock 
----- 1961) 104% 104%} 11,000} 70 | 100% Jan) 106% Aug| 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Syracuse Ltg 5348....1954| 107% 107%| 2,000) 103%) 106 J 108% Feb | 7 Buffalo Stock 8 Los Angeles Curb 28 San Francisco Mining 
B-..------ 107% 107%| 1,000) 97 | 106% Apr| 109% July | s California Stock 1? Minneapolis-St. Paul 7% Seattle Stock 
Tennessee Klee Pow 661960) 924 935| 21.000) 48 | OE abl est July | wtenes StOk adem Paladeionio Stock = Waahington(D 
enD ce ; re a Stock ™ Washington(D.C.) Stock 
Tenn Pup ie oe eine 1963| 3634 3936| 23,000| 88 | 8634 Nov| 75% Web| 1 Gneese Curd — 
Texas Elec Service 5e 1960! 99% 100 72,000| 60 85% Jani 100% Aug 
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Other Stock Exchanges 


1 
, Range 
New York Real Estate Securities Exchange aang 8s 
Closing bid and asked quotations, Friday, Nov. 29 








nes | ast tocks (Concluded) Par Low High 











Bom 
s 








~ 
on 


29 
Doraet 6« 104 es 
80 Broad St Bldg cee 1419) 17 








| 5th Ave & 29h «1 Corp fe’48| 53 | 55 
Nat Tower Bldg 6148..1944) 58 | 62 


Sok. 








_ 


Usltsted Stocks— 
City & Suburban Homes... 











Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE Torrington ons 


6. S. Calvert St. Established 1853 United Rounders Corp. --! 


BALTIMORE, MD. yA YORK 
Hagerstown, Md. Lovisville, Ky. York, Pa. Utab Apex. Mining 
Members New Y ork, Baltimore and Louisville Stock Exchanges Utah Metal & Tunnel.... 
Chicago Board of Trade and Commodity Exchange, inc. * Waldort System Ine 


Warren Brot Oo . 
Warren (8 D) Co com.... 


Baltimore Stock Exchange aut bass 02 te 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists +. tee 5 7536)913 000 


July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for Oct. 31 Jan. 1 1935 


Week | 1935 CHICAGO SECURITIES 


Stocks— Low High Shares Low High . . 
Arundel Corp 21% 22 708| 11% Mar Oct Listed and Unlisted 


Atl Coast Line (conn) ..50 ‘ 20 Mar Nov 

: ‘ Ros) ca I FL.Davis & Go 
ge “| att aed if Paal_ FI.Davis 
Jan Nov Members: 


Preferred 25 7 Feb Aug New York Stock Exchange Chicago Stock Exchange 
Ches & Pot Tel of Bit pf 100 Apr New York Curb (Associate) Chicago Curb Exchange 


we ee Jan 37 So. La Salle St., CHICAGO 


Davison Chemical Co....* % % Ve % Sept 
Eastern Sugar Assoc com.1 yt 
uly 


oo Ea. M4 
Fidelity & Deposit 83 84 80 % Feb Chicago Stock Exchange 
Fidel & Guar Fire Corp-10 9 9 1 ~ Y Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 
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Jan 
Houston Oil pref Feb July 1 
Mfrs Finance com v t...25 9 Oct Week's Range 1933 to Range Since 
25 May of Prices | for \Oct. 31 Jan. 1 1935 
June 1935 
Mar 
Jan Stocks— Par\Low High| 8 Low High 
July Abbott Laboratories com.*| 103 106% 400| 34% Nov 
Mar Adams (J D) Mfgcom_..*| 16% 17% 5 May 
Mar Advance Alum Castings. _5 yi z 1% Oct 
Jan) 90 Allied Products Corp el A_*| 21 K — 
ov 


Apr Altorfer Bros conv ---* 
Jan Pub ne — 
an 


Nov 


Oct 

Oct 

3% Nov 
Nov 
Oct 

Oct 

\% Nov 
Nov 
Oct 
Mar 
Oct 

















Merch & Miners Transp.* 
Monon W Pa 087% pf .25 
Mt V-Woodb Mills com 100 
New Amsterdam Casualty5 
Northern Central Ry...50 
Penna Water & Pow com.* 
Seaboard Comm’! com Al0 Rls 113 
U 8 Fidelity & Guar 2,578) 


Baltimore Cl ies tneam ten 
ore City— I 
pak Trea ts daic“toral "19% SM atom 25%) 18 . = 
t Tr t 4s flat... 4% ; Automatic Products com. 
A 5s flat 197 14% 14%; 3,000 13% Auto Washer conv pref___ 
Read Drug & Chem 5 \%s'45| 100% 100%/| 3,000) 99 
Wash B & Annap 5s flat’41 6% 6% 2,000 2% Bastian-Blessing Co com_* 
coe fee ore 
0 rewing stat 
Boston Stock Excha nge Binks Mfg Co A conv pref * 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists —. Wo Corp om 
July 1 Brach & Sons (E J) com_.* 


Week's jE ge 1933 to Range Since Brown Fence & W ire— 
of Prices fi Oct. 31 Jan. 1 1935 sanee & Oct 


Nov 
mune Co. (E L) com Nov 
Low High High Butier Brothers _. , Nov 
11% 12 13 Canal Construct conv pref* 
Castile & Co (A M) com..10 
1% 1% 2 Cent Cold Stor Co com. -20 
4% 5 Berv pref 
23% 23% 
152% 160% 


25 25 
97% 98 
116 118% 
66% 67 
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me COR 


Central Sts Pow & Lt pref* 
Chain Belt Co com 


f 
to 








Chicago Mail Order com ._5 
Chic & No West Ry com100 
Chic Rivet & Mach cap-_.* 
Chie Towel Co conv pref.* 
Chic Yellow Cab Ine cap._* 
Cities Service Co com._...* 
Club Alum Uten com_...* 
Co 100 


KEK KS KEK 
OS ar wnawd~ pmnoes 
PY ett tt te 
SS ee SS 
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RK _ KKKKAKRE 


Noms 
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x 
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SS wo en Kf Oats 
3 wane 


CAkrHOwWOG KHMODAGHhW BDrewo 








A pref 35 

Decker map & Cohn com10 
Dexter ©) com...6 
Eddy Pap Corp (The) com* 
Elec Household Util cap_6 
os Ate | Fer hans Cou BaD cone 
on com* 

General Capital Corp . 1 24 Gen Candy Corp cl A....5 
mer VY Inc (The)— Gen Household Util com. * 

pret 20 2 Gode 


KF KKK 





“ 


- 
Goldbiatt Bros Inc com ._* 
Great Lakes D & D com..* 
Hall Printing Co com_..10 
ii Class B 4 Harnischteger Corp com _10 
ii le Royale Copper....25 % 4 Oet | Heilleman Brew CoG cap.1 
1) Loew's Theatres 25 CUHK Horders Ine com 


' ror fvotpotes see page fe 3617. 
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Range Since Range Since 
os a for (Oct. 31 Jan. 1 1935 Jan. 1 1935 
Week | 1935 . 

Stocks (Concluded) Par Low High| Shares | Low High Stocks (Concluded) Par High Low tal High 
Hormel & Co (GeoA)com*! 20 20 1 16 16 July; 20 Nov | Clark (D L) Candy Co...* 5% «25% 3 M 5% Aue 
Houdailie Heraney Cl B_*| 27% 29%) 7,750; 2%| 6% Mar; 30% Nov | Columbia Gas & Elec Co.*| 13% 14% 3% Mar) 15% 
[illinois Brick Co... ..- 7% 9% ,300 3% 5 9% Nov | Devonian Oil.......... 15% 15% 10% Jan| 15% Nov 
i) North Util Co pref__1 99 100 30| 42%! 60 $=(Jan| 1004 Nov | Duquesne Brewing...... 5} 6% 6% 3% Jan Apr 

vto...*% 64 65% 30 9 30 Feb; 69 Nov TD Dic onemecencsne 7% 7% 5% Jan 8% Apr 

[ron Fireman Migvte . *| 25% 27 500 3% 18% Feb| 27% Nov | Electric Products.__..._. . 3% «COS 2 Jan 5&5 Nov 
Jefferson Electric Cocom.*| 34 34 100 9 18% Jan} 34 Nov | Follansbee Bros pref...100| 13% 14% 8 Apr| 16% Nov 
Stove com...*| 44 45 310|* 7 15% Jan| 6&0 Oct | Ft Pittsburgh Brew... . 1% 1% 1% Oct! 2% Jan 

Kats com...... 34 34% 400! 19 31% 40% May | Harb-Walk Refraccom...*| 25% 26% 16% Mar; 28 Nov 
Ken-RadT&lLlampcomA*! 10% 11%) 2,550 1% 3 Jan| 12% Nov | Koppers Gas & Coke pf 100 97% 99 73 Mar! 100 ~ Sept 
Ky Util jr cum pref___. 38% 39% 260 5 6 Jani 40 Nov Le ae 9% 10 4% Mar; il Nov 
+ SS, 82 82% 20| 72%| 72% Aug} 82% Nov | Mesta Machine a wee” 39% 40% 24% Jan| 41% Nov 

Keystone Sti & Wirecom.*| 64% 69 1,300' 7%| 232 #=Mar| 71 #£=Nov | Mountain Fuel —y he 4% 5 4% Nov 5% Nov 
Kingsburg Breweries cap-1 1% 1% 750 4 % July 2% Jan | Nat Fireproofing pref..100} 1% 1% 90c Novi 2 Jan 
1.4 Salle Ext Univ com ..5 2% 2% 100 4 % Jan 3 Oct a a sheneidilands * 2% 2% 2 Jan 4 May 
sn” Rae eee ee: ees ee Ee A) Bi a 8 TLR *| 16 17 15 Mar! 25% Apr 

—— Or Se Sioa + 3 4 140 \% \% July} 4% Nov Pittebureh: Forging Co...1| 6% 6 2% Mar| 7% Nov 

ul preferred...... 23 25 100 3 6 Feb; 25 Nov | Pittsburgh Plate Glass..25| 96% 98 47% Apri 100% Nov 
UBeeseaege imei] “9 “Sn| abe Bie] 8 ate) Mc or | eee aera a a ae ee ae 
pref... ov 

“Genaian Se oe * 6% 6% 700 \% 1 Janj 7% Oct | Renner Co.............. RS 1 1 Oct} 1% Apr 

7% preferred......-.- 50} 40 41% 230 1 5% Jan| 45 Oct | Ruud Mfg Co._........- 56} 14% 16 7 Feb| 16 #£=Nov 
Lindsay Light com_...10 5% «66 300 2 3% Mar 6% Nov | San Toy Mining Co...... 1 2c 2c 2c Jan 5e Apr 

Dbbone deans 9% 9% 200; 10 9% Nov; 10 Oct | Shamrock Oi] & Gas.....* 2% 2% 75e Jan 3 July 
Lion Oil Refining Cocom.*} 6% 7%| 1,700) 3 3% Sept} 7% Nov Standard Steel Spring. ...° 0 174 A Feb s Sept 
n Packing— n ngine ~ ee y 

Se Gt ke dhoohadon ¢ 7% = 8 1,050; @2% 7 Oct 8% Oct | Vanadium Alloy Steel_...*) 35% 35% 18 Jan| 36 Nov 
Lynch Corp com......-.- 5} 35 37 500; 26 26 Mar| 41% July | Victor Brewing Co_...._. 1 65c 65c 65¢ Nov 1% Jan 
McCord Rad & Mfg A...*| 38% 38% 2 9 Mar! 41 Nov | W‘house Air Brake...... *| 30% 33% 18% Mar! 35% Nov 
mMoGraw Electric com...5| 29% 30%) 2,500 3% 18% Jan 31 Nov | W'house Elec & Mfg....50) 91 95% 32% Mar; 98 Nov 
McQuay-Norris Mfg com*;| 657 58 110)24 39 51 Mar| 60% Aug 
Manhattan-Dearborn com* 3% 64 570! % Apr 4 Nov Unlisted— 

Mapes Cons Mfg cap....*| 27 27 10\2? 25 Oct; 33 Jan | Lone Star Gas6 4% pref100 109 109 Jan} 109 July 

Vaereshal! Field common. *) 13 14 5,750 6% 6% Mar! 14% Nov} Penroad Corpvtc.....-.. 3% 4 1% Apr 4% Nov 

Masonite Corp com.....- * 67 68% ER 67 Nov! 68% Nov 

Mer & Mfrs sec cl A com. 1 5% 5%! 2,650 yy 1% Jan 6% Bonds— 

Mickelberry in ongroxe. 25 25% 1 20 20 July} 27 #£=Nov | Pitts Brew 6%-....-... 1949! 106% 106%! $1,000) 86 103 Apr! 106% Nov 
's 

i 2% 2% 450 % % Apr) 2% Oct 
Middle ' w a Utilities— 

Joona | $500) tol aol BALLINGER & CO. 

$6 con _q¢  { SORES . 2% 3 1,350 4 4% Mar 3% Oct 
Midland United Co— ; “A Members Cincinnati Stock Exchan¢ée 

* n 

av pnedA- (1 (i | el Ol OMe Ase] te aus UNION TRUST BLDG., CINCINNATI 
Midland Util— 

7% prior lien......- 1001 % «%% %320| | «=%% Aprl 2% Aug Specialists in Ohio Listed and Unlisted 

7% preferred A... 100 34 % 200 \% \% Mar 1% Aug 
Miller & Hart conv pref.* 4% 4% 170 1% 1% June 4% Nov Stocks and Bonds 
Monroe Chemicai— 

SO ae * 10 11 200; 2 6% Jan| il Oct Wire System—First Boston Corporation 
Muskegon Met spee cl A.*;| 18 18 100; 6 14 July; 20 Jap 
Nachman Sorinefield com*| 114% 12% 500; 4%| 6 Mar} 14% Nov 
National Battery Co pref.*| 31 31%) 750) 19 | 22 Jan| 33 Nov Cincinnati Stock Exchange 
pr tap ted ee = * “% \% 170 \% % Aug % Aug | Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 

7% cumul pref.....- 100 4 ly 20 % 4% Feb 1% Aug July 1 
Nat! Gypsum ci A com..5| 38% 39%/| 2,800) 6 6 Mar| 41% Nov Week's Range| Sales |1933 to Range Since 
DMG Co ds Seg oe ed ee ee TO | Gates. Oe 

Cum conv preferred...*| 5 5 40| 1 1% Feb| 55 Nov = 
Nat'l Union Radio com..1} = % | %| 300) | 4% Apr) 1% Nov!  stocks— Par|\Low —_-High| Shares | Low Low High 
Noblitt-Sparks Ind com..*| 31% 32% 900; 10 13% Feb) 34% Nov Aluminum Industries....* 8% 68% 50 5\% 5% July; 11 Sept 
North AmerCarcom ....*| 4 4%| | 200) 1%) 2% Mar) 5 Amer Laundry Mach...20| 20% 20%)  240/2 10%] 1234 Mar| 24 Oct 
Northwest Bancorpcom..*| 8% 9%| 2,100; 2%| 8% Jan) 10% Nov] paiqwin |... ER 5 20; 1 1% Jani 6 Nov 
Northwest Eng Cocom..*| 16 17%) 3,100) 3 5% Jan) 20% Nov Preferred.......... 100! 50 £450 10} 50 50 Novi 50 #£=Nov 
Northwest Util7% pref 100) 93 10%! 160) 1 1} Jan} 11% Nov | champ. Coated------- 100/ 25 25%| 220) 20 | 20 Sept] 27% Nov 

7% Drior lien pref....100} 31 31 +4 a 3. Mar) 31 Nov | Champion Fibre pret --100} 107 107% 42} 100%| 100% Sept| 107% Nov 
Oshkosh OverallCocom.-*| 9% 9% 50; 3 44 May) 29% Nov | Churngold _.----*| 12% 138%| 140] 1 214 Jan| 14% Nov 
Parker Pen (The) com..10) 2734 28 200/ 4 | 11, Jan} 28° Nov | Gin Gas & Electric pret-i00| 10134 102% 2441 62 | 72% Jan| 103 Nov 
Peabody Coal cl B com_.* 14) 420; 4) (4 Jan) 11% Nov! CNO&TP.....-..-- 100| 230 230 5| 176 | 176 May] 230 Nov 
Penn Gas & Elec com...* 18 18% 1,050 6 8 Mar 20% Nov Preferred.......... 100; 110 110 1 80 100 Apr 110 Sept 
Perfect Circle (The) Co..*| 39 41% 1,650; 21 31 Feb| 44 Oct Cincinnati Street Ry....50 4% 4% 21 2% 2 Apr 5 Nov 
Pines Winterfront com...5| 334 3%) 1,400; 4) (% Jan) 474 Nov | Cincinnati Telephone---50| 8734 88%| 176] 6034) 62% Jan| 91 Aug 
Potter Co(The)com...-.*| 4 4%) 250) 1/ 1 June) 474 Oct | Cin Union Term pref.--100] 110 110 5| 86 | 10814 Nov] 111% May 
Pubile Servioe of N pegene *| 24H 2% 400) 1%) 1% Sept) 4% ADI! Crystal Tissue... -----*| 7% 7% 75) 5H) 5% rs hs: ad 
hr eset. Nor i > Lead 8 600| 3 3 ar ov 

ommon 5234 53 500| 934) 15% Jan) 56% Oct Ct eg et peo 21 % a2ig isol 8 0% Mar| 22% Nov 

Common 2 onneeces--- 51% 53 100; 9 16% Jan) 56% Oct | purpyter A wet 76, 4 7% July} 10 Oct 

6% preferred - . . - . -. 100) 10434 104% | a | ae oe 10574 Nov | Gipson Art....--..----.*| 31 31 90} 7%| 16% Jan) 31 Nov 

7% preterred____... 10C) 112% 112% 20; 38 | 734 Jap) 115 = July | Hatfield prior pret------ iz} 8% 8% 16} 7 7 Aug) 8% June 
Quaker Oats Ho Oe *| 44 45 85| 22%! 27 Feb| 46 Nov 

SGD. ncccascusncs *| 139% 141 290) 106 28 Jap) 141 Nov Julian & Kokenge...-.-- *| 22 22 00 4 10 Feb| 22 # £=™Nov 

PO ieman dean 00} 139% 140 70| 111 33 Feb; 148 # July Kroger thd *| 26 26 55\1 19 23% May| 32 Aug 
Rath Packing Cocom...10| 24% 24% 50, 20 | 22 Oct) 30 Jan! Tittle Miami guar... 50| 102 102 25) 75 | 100 Feb| 105 Aug 
Kaytheon Mfg— Magnavox Ltd_..-...- 2.50} 2 2 7 M% % Jani) 2% Nov 

Common vt e....... 2% 2% 40 % % Apr 3 Ost | wsantachevits...........- | 7 7 2 5 6% Nov! 11% July 

6% preferred yt c....- 5 1% SCO 100 Me % Jan) 2 Oct | ssctece Moter.......... «| 6 6 25| 2 2 July} 7 #£=x™JNov 
Reliance Mfg Co com..10| 14 14% 150 if) Y%Feb| 16 Oct Procter & Gamble "4 “*| 46% 48 2541 33%| 43% Jani 53% July 
Rollins Hosiery M conv pf*| 17% 18 10 8% 9% Apr| 18 Nov ee *| 17% 17% 173 9%| 16% Octl 20 May 

| Stenode Steel Strap Coe 31 m6) o em ee Fee cee a ee ot, Oct] 476 May 
D * 1 12 7 an ov 
“Common--.-------=-; *| 29% 10 1%] 1% Jan} 12, Aug | TP Playing Card. 2... io] 35% 353 401 145 2096 Jan| 39°” May 
aia os es dallas 284% 28% 50 6%| 11% Jan| 37% Aug Us Printing ie 4 ge 5K «6 225 2 3 Jan 7% May 
S’west Gas & E17% pt 100; 99 99 10| 39%| 6544, Jan! 102 Nov Pref . a hcoggaeqagt ~ 20 20 25 4%| 16 Jan 5 June 
Sta — 
Sh Pee * 3% 3% 450 YY % Mar 4% Oct 
onciremcecree i) 12 1856) 2AG8) asl] at eel a es ” 
Swift Interpational.-._.- ; D . . d U lj d S 
Swift &Co.......-.--- 25] 20% 21, | 8,500" 11 | 14% May) 21, Nov Ohio Listed an niiste ecurities 
Thompson (J R) com. ..25 8% 8 % 4 ar ov 
Utah Radio Product com-*| 3% 4%| 1,500/8 4% Mar) 5% Nov Members Cleveland Stock Exchange 
Util & Ind Corp com..... s % 1%; 1,150 ye Mar 1% Aug 

Convestinte PEGE * 2% 3%) 41,750 % % Mar 4% Aug 
Viki Co— | 

oo om — pelea Sle ana *| 17 17 30 1% 6% Jan! 17 Nov 

Ptssieescosws *| 39% 40 30; 21%) 34% Jan) 41 Nov G | LL | sf WOoOODco. 
Vortex Cup Co— 
NS EAE *| 17% 1874 a Pi a6 a. 35% f — 
URN AR Ra *| 34 aD une 
cad tee SNe ° a ai 1,650 a - 4% Oct Union Trust Building, Cleveland 
Walgreen Cocommon....*} 30 31| 2,500) 15%| 26% June| 32% Aug Telephone CHerry 5050 A. T. & T. CLEV. 595 

oy; ee ae da 14054 14044 a0 56 127°" Jan 143% azay 

Ward (Montg) & cl A. 
Waukesha Motor Co com * 107 109, | 690/ 21, | 30 Jani 110, Nov Cleveland Stock Exchange 
Witeiee Cae naatos nana 12 13% 1,150) 2% 2% Mar| 14 Nov | Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 

WisconsinBankshares com*| 4% 4% — a + mes 3% < July 1 
Fates-Amee | Mach pt pf.*| 2% 4 ay o Week's Range| Sales |1933 to Range Stnce 
Zenith Radio Corp com..*| 13% 14%/| 12,900; 1%) 1% Apr) 14% Nov of Prices for \Oct. 31 Jan. 1 1935 

Bond Week | 1935 

nds— 
en Industries Inc..... , 
Pittsburgh Stock Exchange Aper Rie ie ---igo) 12% 75 | “ole 056] 73. sepa] 100° May 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists ply tr Bins J om ad r -*| 4 4 i ‘ 124 2 2 Y Oct x! 4 Nov 
July 1 Cleve-Cliffs Iron pref... - 52 ° 
Week's Range| Sales 1933 to Range Since Cleve Ry Cts of Dep---100 62% 64 260; 34%) 50 Apri 67 Nov 
of Prices Jor ‘Oc. 31 Jan. 1 1935 Cliffs Corp vt 6. .-.....-- l 8,881 5 5 Apr; 23 Nov 
Week | 1935 Dow Guacntonh nek”. 7168 116% 116% 55| 99 112% Jan; 117 Mar 
Elec Controller & Mfg...*| 58 58 30; 14%) 21 Jan| 59 #=;Nov 

Stocks— Par|Low High| Shares Low Low High Great Lakes Towing...100) 13 13 165 12%) 12% May ze an 
Arkansas Nat Gas pref. 100 6% 6% 230\2 1 2 Mar 6% Aug | Greif Bros Cooperage A..*| 35% 35% 50| 16 BR | F nee 10352 — 
Armstrong Cork com--...- 40% 42 180\2 13 17 Mar| 43% Nov | Hanna, M A $7 cum pref.*| 104 104 6} 100%} 100% —_ = a 
Blaw-Knox Co-_.......-- *| 15% 16%| 205) 6 9% Mar| 17% Nov | Interlake Steamsbip- ---- *| 32% 33 120] | 20 20% Mes] 3 is vow 
Carnegie Metais..-.--...-- 1 4% 4%' 2,670 90c 1% Jan 5% Oct |! Jaeger Machine... ..-~- * 10 10 40 1 % Ja 








For footnotes see page 3517. 
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Stocks a Par 
Mascot Oil Co 


Stocks (Concluded) Par\Low 
Kelley Island Lim . 
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$8805! 


Low 
5 Jan 
26c Jan 
Zle June 
7e June 
35e Jan 
9% Jan 


gowere |B. 


an Ss oR 
ae 
ma Shwooe 
aK KRRK KK 


N 


ane 
antl TI 





_ 


a ee 





preferred 10 
Security-First Natl Bank20 
Security Co units 
Signal Oil & Gas A com..* 
Sou Calif Edison anew 
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SSSnSSc8Ss-558 
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% pret 

Hy Y preferred 5 
Southern Pacific Co...100 
Standard Oil of Calif... --* 

Taylor Milling Corp... 
Transamerica Corp. .- . 
Union Bank & Trust Co.50 
Union Oil of Calif 5 
Universal Cons Oil on 


WATLING, LERCHEN & HAYES = [[ | yt 292.01 cond 


Members Mining— 
New York Stock Exchange New York Curb (Associate) Blk Mammoth Cons M 10c 
Detroit Stock Exchange Calumet Mines Co 10¢ 
Oatman Rainbow Gd M10c 
ee DETROIT Fen nee Said Siioas 
Telephone - Randolph 5530 Zenda Gold Mining Co...1 


Unlisted— 


Detroit Stock Exchange Amartonn Tel & Tul... 108 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 254 100 
July 1 mery 

Week's Range 1933 to Range Since oe bf "396 700 

Oct. 31 Jan. 1 1935 Radio Corp of America_..*| 10% 1,700 

1935 85% 700}' 
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Stocks— Low Low 


Low 
Baldwin ftubber A. — 900 0% ; 36 ST. LOUIS MARKETS 
Burroughs Adding Mach. ® ILM. SIMON & CO. 


Capital City Prod com...* 
Consolidated Paper com_10 Business Established 1874 
Enquiries Invited on alli 


a oo om, > 
Cleve Nav com... - Mid-Western and Southern Securities 
BERS 


Detroit Edison com ....100 
MEM 
Det Mich Stove com New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 
315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 


St. Louis Stock Exchange 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 


July 1 
Week's Range| Sales |1933 to Range Since 

of Prices Jor (jiOct. 31 Jam 1 1935 
Week | 1935 


— 
POA 
RAK 
ee 
rs 





RRR KRK 











Fed Screw Works com....* 
General Motors crepe | 


Graham-Paige Mtrs com- i 
Hall Lamp com 
Hoover Steel Ball com 20 


Houdaille-Hershey B....* 


Kresge (8S 8) pref 

Lakey Fdy A Mach com... 

Mich Steel Tube com.... 

Michigan Sugar com 
Preferred 


Motor Wheel com 
Murray Corp com 
Midwest Abrasive 
Packard Motors com 
Parke-Davis & Co 
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Stocks— 
Brown Shoe com 


Century Electric Co...100 
Coca-Cola Bottling com..1 
Columbia Brew com.....5 


Falstaff Brew com 
Hussmann-Ligonier com .* 
ferred * 





RRR 





Secant cw Sao 


CwWWWRD wo Sar 
XK 


aK SARK RAK 
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Pre 
International Shoe com..* 
Key Boiler Equip com...-.* 
20 


Mo Portland Cem com ..25 
Natl Bearing Metals com.* 
Preferred 100 


Noe eeeoaSe« 





aS 


River Raisin Paper * 
Timken-Detroit com....10 
Pref 100 


erred 
United Shirt Dist com....* 
U 8 Radiator com * 


Sto tom mtorr ~ss 
KRAARKRRR 


oo 
RN 
oe 
o 


preferred 
Rice-Stix Dry Goods com_* 
. Southwtn Bel Tel pref..100| 123% 124% 
* 13% June Stix Baer & Fuller com. .-.-_* 9% 9% 
Warner Aircraft Corp....1 % July Wagner Electriccom_....15| 29% 33 
Wolverine Brewing com_._1 % Oct May sil 
nds— 


t City & Suburb P 8S 58°34; 27 
Los Angeles Stock Exchange IN Bap tay yeh Be Bo BE 49 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists | t United Railways 48.1934! 29 2634 Oct! 32% 


July 1 
Week's Range| Sales |1933 to Range Since 
of Prices for |Oct. 31 Jan. 1 1935 Established 1874 


— — DeHaven & Townsend 


Low 
Bandini Petroleum 1 100 2% Sept; 4 Members 
nm powcr nagFoe ° 5 2% Oct New York Stock Exchange 
}) Bway Dep st pre 100 5} 42 60 Jan) 94 Philadelphia Stock Exchange 
: 


Culerdia Beak Seal 30 PHILADELPHIA NEW YORK 


Mar 
Citizens Natl Tr & 8 Bk. rs 1 poe 1415 Walnut Street 30 Broad Street 
Claude Neon Elec Prod. -. July 


Consolidated Oil Corp... - 4! = Philadelphia Stock Exchange 


Consolidated Steel 
BR mnt ¢ mea Tas Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 


Emsco Der & Equip Co._5 TJulyl 
Foster & Kleiser Co. 10 4 1 Week's Range| Sales (1933 to Range Since 
* 


General Motors 57 5% ‘ f Prices | for \Oct. 31 Jan. 1 1935 


12% Week | 1935 
Globe Gr & Mill Co... ..25 8) 200 5 9 
Goodyr T & R (Cal) ptd100 20% 4 Stocks— igh| Shares | Low High 
Hancock Oil A com 18 500 6 American Stores 408; 33%; 3 Jan 
Jade Oil Co i 2c Bell Tel Co of Pa pref..100 237; 109% % ~Nov 
Kinner Airpl & Mot C..-..1 44c 47c Budd (E G) Mfg Co)-.-.--* 2,148 3 Nov 
Lincoln Petroleum Corp..1 10c 12¢ 9c 80c Preferred 100; 80 80 50\' 16 Nov 
Lockheed Atverett Corp..1 6% 6% 600 j Rights yy 3,368)" M4 % Nov 
50e 60c Budd Wheel Co 1,861 2 Nov 


2 2% 2% , 
}} LA Gas & E16 % pfd..100) 113% 113% 38 Electric Storage Batt --100 818 
; For footnotes see page 3517. 
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Universal Products com... 
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Volume 141 Financial Chronicle 3517 
July 1 ; July 1 | 
Week's Range, Sales |1933 to Range Since Week's Range| Sales |1933 to Range Since | 
of Prices or |Oct. 31 Jan. 1 1935 of Frices or |Oct. 31 Jan. 1 1935 
| eck | 1935 eck | 1935 
' 
Hi Stocks (Concluded) Par| Low High Low Low High Stocks (Continued) Par|Low High| Shares | Low Low High 
Horn & Hard (Phila) com.*| 102 102" 68 81% Feb) 106% Nov | So Pac Golden Gate A...* 3% 3% 125 5% 1% Jan 4% Nov 
4} Horn & Hard(N Y)com..*| 29% 31 2 15%) 21 FOR, SL GORE) Bocce cccccccccceccss a 1% 1% 150 ly % Jan 3 Oct 
Coal & Navigation 6% 6% 5 4% Oct 8% Aug | Spring Valley Water Co_* 8 84 400 4 5% Jan 8% Nov 
WE sonanecace 9% 10% 5 5% Mar! 11% Jan | Standard Oil of Calif... * 36% 37%) 1,590\' 26%) 28 Mari 38% Nov 
Mitten Bank Sec Corp... 1% 41k % \% Apr 1% Feb | Tide Water Assoc Oilcom*| 11% 12%! 2,760 7% 7% Mar| 12% Nov 
= RE GA. 1% 2% +o % Aug; 2% Nov 6% pene 102% 103 230| 43%| 83% 104 ov 
Corp v t c...-.- 3% 4 1% 1% Mar 4% Nov | Transamerica Corp...... * 11% 12%) 96,991 4% 4% Mar! 13% Nov 
Pennsylvania RR.....-. 29% 31 17%| 18% Mar 31 Nov | Union Oil Co of Calif...25| 20 20%; 2,238)' 11%) 14% Feb; 21 Nov 
Pee 114% 117% 42% 70 Mar; 117% Nov | Union Sugar Co com.... 9% 10 710 4 5 Jan| 16% May 
Phila Elec of Pa $5 pref...*| 113% 1144 90 103% Jan} 114% Oct | United Air Lines Transp.5| 12% 12% 187|' 3% 4% Mar; 12% Nov 
Phila Elec Pow $8 pref-_- 34% 34% 29%| 31% May| 34% Aug | Universal Con Oil. .....- 8% 8% 715|27 1.20 6% Oct 9 Nov 
Phila d Bocoe 3% 4% 1% 1% Mar 4% Nov ellis Fargo Bk & U T.100| 280 285 26| 179 230 Jan} 285 Nov 
7% MEGce saccce 5% 10 3 3% Mar! 10 =Nov | Western Pipe & Steel_..10) 24% 26 1,090 7% 10% Jan; 28 Oct 
Phila & Rd Coal & Iron... .* 3 3% 1% 1% June 4% Jan | Yellow Checker Cab A..50) 24% 27 1,115 2% 6 Feb' 29% Nov 
Boots Paver. ee 82 a9” 37% 56 en 30° Nov 
BS Pal enminsoccooes 9 
Tacony-PaimyraBrides..*| 29% 30% 17%| 18% Apri 30% Nov San Francisco Curb Exchange 
| Noreen af remap —s ty %: i Ps Aes sf “<7 Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 
onopah Mining.......-. 16 
nion RR 50 3 6 3% 3% Mar 6% Jan July 1 
United Gas Imp com. -..- | 16% 18 9%| 9% Feb) 18% Nov Week's Range) Sales |1933 to Range Since 
a *| 108% 110 82%| 87% Febi 110 Nov of Prices for |Oct. 31 Jan. 1 1935 
Westmoreland Coal. .-..-.- ° 7 4% 5% July| 10% Oct Week | 1935 
Bonds— 
E P tr ctfs 4s 43 10 11 10 9 Novi 21 Jan Stocks— ar| Low High| Shares | Low High 
Phila Elec tay Ist s f 4s "66 108° 106" 00 103 Aug! 106% Feb | Alaska-Treadwell....-.. 25 29¢ 30¢ 0 10¢ 15e Oct 80c June 
OF eRe iran 1966) 112 112 1,000)? 104%| 110% = tod ~~ ‘Amer Tol Benes coe ae | ~ .. : hh 06* =. ped 1 ae suly 
’ 105 an e Amer Toll Bridge ......-. . 
Phila Elec Ist & ref 4s.1971' 106% 106%' 4,000|' 89%' 105% Anglo-Natl Corp. ._..._- *| 12% 13 835 3 7% Jan) 13 Nov 
Argonaut Mining........ 5} 15% 16%) 2,825) 1.75) 10 Jan} 19 #£=July 
Ps dint o baminode 7 613 13 6 1 ll Oct; ll Oct 
+ it tings || brates Cote) tum oul an face ee 
New York Stock E. ation Epo ecccecese y oO 
DEAN WITTER& CO. sxp,tettet betes || seers 3 oe Sel 2a bd 8, aul 4M Now 
San Francisco Curb Exchange Calif Art Tile A......... *| 11% 13 425} 1.00; 4 July; 13 Oct 
Municipal and Corporation Bonds Chicago Board of Trade peeve Few 6% '27..-100 6034 6014 : sal 20 254 = a 
Ch 0 Stock Exchange ties Sib sennbeaue % . ar 
FESVALS Lee) Wines Wow York Curb Ez. (Asso) Claude Neon Lights-.-...1 5le 60c) 2,550) 2 Si6c 32c 6Avr| 60c Nov 
San Francisco Los Angeles New York Cotton Exchange pag tre be ist pref__...- 2 96% + ta = I - tes 90% oe 
New York Oakland Portland Seattle NewYork Coffee & Sugar Er. erred - - -....... ya wns : 
| te Ah a ao } see we a neck Eneses I yd oad on” EE : 29 es 138 7 22% = 30° hea 
. Ss. Elec Bond & Share.__.... 5} 15 15 102 3%| 9 July! 20% Aug 
Ewa here ay natipeded 5136 % = vase rts. Kt .. + 4 7 
General Metals........- *| 14% 56 ov 
San Francisco Stock Exchange General Motors. ..--... 10} 5535 58%| 1,888|2222%| 26% Mar| 59 Nov 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists | Giladding-McBean...___. *| 12% 12% 150|'17 4% 5 Apri 13% Nov 
July 1 Great West Elec-Chem...*| 66% 67% 90| 17 7 Aus = se 
Week's Range) Sales |1933 10 Range. Since Hawaiian Suga?_..-.230| 44° 44°| °s| 26 | 31 Jan| 43° Oct 
@ Gre [tees om. Idaho-Maryland-__----- 1] 3.20 3.50| 935] 2.50| 2.90 Nov| 3.95 May 
Italo Petroleum -......... 1 23c 25c; 4,100 5c 13¢ ; oo a aoe 
Stocks— Par\Low  High| Shares un |e tier Abeiens | ase deel 2eabls 100°] ase etl Foe Bene 
Alaska Juneau Gold M..10 18% 18% 325 1 13% 14 Oct 20 Jan M J & M & M Oil - 1 Ve 12¢ 9000 3c 3c Mar 15¢ Nov 
Anglo Calif Nat Bk of SF20; 15% 16% 667 7K 12 Jan| 16% Nov 2 Occidental Pete... 1 20e 2i1e "300 18¢ 18¢e Oct 33c Mar 
Assoc Insurance Fund.-10) 3% 2%) 1.300) | 1% Jani 4% Nov | (Connor-Mofiatt.....~ *| 7% 7%| 125) 2.00] 3.00 Jan| 7% Nov 
Atias Imp Diesel Eng A..5;| 17 17% 817|\26 1% 8 Aug; 18% Nov a 20 6 6 50 4.55 4.75 Jan 7 July 
Bank of Calif N A....100| 185 185% 30} 120%| 143 Jan| 187 Aug Pon dae On pepe | 6% 6% 450| 4%| 4% Aug] 7% Oct 
Byron Jackson Co-...... | 2576 16%) 4.560) 8 7% Jan) 17% Oct | pacitic Amer Fisheries....5| 14% 14%| 100] 5 9% Jan| 17% Nov 
Calamba Sugar com....20; 25 26%; 4,349) 15%) 19 Jan| 26% Nov Pacific Associates saves 7% «1% 5 4 4 May 4 May 
California Copper. -- --- ~- 1 | 2857) 4) | Feb) 1 Nov | bacitic Eastern Corp.....1| 4% 4%| 3,464, 1%| 1% Marl 5% Nov 
Calif Cotton Mills com-100} 2474 24%) 200; 4 | 10% Jani 30 Nov | bac ptid Cement......i00| 3.08 3.05}  275| 3.00| 3.08 Nov| 3.05 Nov 
Calg Ink Co 4 com.....0) &@  & 150; 17 | 30 Feb) 48 Nov | bac western Oll...___. +| 10 10 100|2 5 7 July} 10% Nov 
Calif Packing Corp--...-- *| 35% 36%! 1,333) 16%) 31 Aug! 42% Feb Park Utah Mines. 1 4% «OS 500|1 2 3% Oct 6 Apr 
alif Water Serv pref_100 98 98% 20 59 70 Jan 100 Nov Pioneer Mill Ltd ipa 20 30% 30 30 16 27% July 31 Apr 
Caterpillar Tractor -—<“<-<«<--= a 55% 584 600 1 15 36% Jan 59% Nov Radio Co Per * 11% 12 1 613 4 4 Mar 12% Nov 
Chrysler Corp---------.. 8445 884) | 960)! 80 Oct} = 89% Nov | riverside Cement... *| 8% 8%| ‘2481 5% 5% Augl 9% Oct 
Claude Neon Elec Prod..*;| 15 16%| 2,255)17 6%! 10 Aug; 16% Nov Santa Cruz Ptld Cement 50| 32 35 720| 27%| 27% June Feb 
Clorox Chemical Co-...-.-. *| 35% 35% 100; 18%) 29% Jani 37 #£«July Schumacher W Br pref...*| 20 20 3.051 3.50 Mari 2.34 Nov 
Cons Air Corp-.--------. 15% 164) 500) 15 | 14% Nov! 16% Oct | &0 Galit Edison 725] 25 25%| 95011 10%] 10% Marl 27 Nov 
Coast Cos Gas & Eee 534% pret........... 25| 25% 26 50/1 14%4| 16% Jan| 26% Oct 
6% ist preferred....100) 10344 104 56%| 77 #£«Jan| 105 Nov  *pebarsstaammagamnce 25| 27% 27% 368/2 15%| 17% Jan| 28% Oct 
Cons Chem Industry A-—"| 3078 20%) 690) (21%) (27% Jan) 33 Nov | «, GountiesGas6 4% pti00| 107% 107% 10| 75 | 104% Sept| 107% Nov 
Crocker First Natl Bk.100| 295 295 4) 205 | 235 Jan) 300 Nov | oo pacGG pret” D 100 % 36% 351 14%1 17 Jan| 37. Nov 
Crown Zellerbach v t c..* 6 7 13,297|'' 3% 3% Apr 7% Nov United Co M(Del) Paenes ° 7% 7% 185 4% 4% Aug 7% Nov 
POETS Bawccenso=- is. = 273| 27 | 50 Mar) 95 Nov | wiited states Pete... 1} 25¢ 25c| 650| 16c| 17¢ Sept| 27¢ May 
PEOEOE Da ~--oo-- a “tee 40| 26 | 50% Mar) 96 NOV | United States Steel....100| 49% 49%| 1100/1 27%| 49% Nov| 49% Nov 
Di Giorgio Fruit com...10 2% 2% 200 3 2% Oct 4% July Viea Co ~--""95| 4.50 4.50 100 4 4 Oct 7% July 
oe oe ao SS S45, 16 | 22% Jan) 38  Ja0 | west Coast Lite.........6| 14 14 27| 4.20| 4.50 Feb] 14 Nov 
Eldorado Oil Works - ---- *| 24% 25 600; 13 18 Jan) 27% Nov] w n Air Exoress.. 1 5 5 100'2 2 3% Augi 5% Oct 
Emporium Capwell Corp.*;| 16% 17% 995) 5 5% Jan) 18% Nov eater press _.--. 
Emsco Derrick & Equip..5) 13% 15 2,005|17 2%) 12% July! 15% Aug * No par value ¢Casb sale. z Ex-dividend. » Ex-tights. z Listed. f In default. 
Fireman’s Fund Indem.10| 34 34 45| 17 26% Jan) 35% Apr g@ Price adjusted because of stock dividends, split-ups, &c. 
Fireman's Fund Insur..25; 98 99% 331; 44 71% Jan| 100% Nov ¢ New stock. 1% Low price not including cash or odd-iot sales. 
Foster & Kleiser a a” o” ar 3134 a — eR Sept The National 4. — low prices since July 1 1933 were 
Galland Merc Laun ~ an Aug | made (Gesignated by superior figures in tables) are as follows: 
General Motors--------- *| 54% 55  Bidate 54% Novi 55 Nov!+s New Yore Steck 12 Cincinnati Stock 22 Pittsburgh Stock 
Gen Paint Corp A com..*| 34% 354) 1,085 5 14% Mar| 36 Nov’ 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
B common. --.-.---.--- . 3% 5 % 1% Mar| 6% Aug 4% New York Produce 1* Colorado Springs Stock * St. Louis Stock 
Golden State Co.....-.-- . 8% 10%| 12,857 4 4 Mar; 10% Nov , 4 New York Real Estate ‘'' Denver Stock % Salt Lake City Stock 
Hale Bros Stores - --.---- *| 16% 164%) 325 8 8% Jan) 17 Nov | 5 Baltimore Stock %* Detroit Stock 26 Ban Francisco Stock 
Home F & M Insur....10| 47% 47% 7| 24%| 31% Jan| 47% Nov | 6 Boston Stock 17 Los Angeles Stock 27 San Francisco Curb 
Honolulu Oil Corp--.-.--- +; 21 22 860| 10%) 14% Jan) 22% Nov | 7 Buffalo Stock 8 Los Angeles Curb 28 San Francisco Mining 
Honolulu Plantation....20| 29% 29% 10; 17%) 26 Jan| 32% May | ® California Stock 1 Minneapolis-St. Paul 29 Seattle Stock 
Hunt Bros A com-.-..--- *, 9% 10 5,503) 3% 7% May! iil Oct | ® Chicago Stock 2 New Or * Spokane Stock 
Hutch Plant Sugar ----- 15) 22 22% 60, 7 7 Jan} 22)4 Nov | 1¢ Chicago Board of Trade” Philadelphia Stock * Washington (D.C.) Stock 
Island Pine Co com ---.--. 20; 8% 8 370 4%; 3 Jan} 10 May | 11 Chicago Curb 
ngendort Uid Bak A.-*| 12% 12%| 2651 S%| >Ss2 Marl sexy MY 
Langendorf Ut ak A... 4 ar ov 
Leslie-Calif Salt Co..-.-.-- - 26% a fy aoe eo 22% Apr) 27% Nov CURRENT NOTICES 
Libby McN & Libby com. 9% 5 6% Aug! 10 Nov 
iceihent Airerafs.- eo-ce ° 5% 6%!) 2,665)'7 90c 44. Oct 7 Oct —Announcement is made of the formation of the New 2 os Stock 
Los Ang Gas & El pref.100} 113 113% 10; 75 81% Jan| 113% Oct | Exchange firm of Wood, White & Co., with offices at 14 Wall wd vege to 
Magnavox Co-.--.----- 2% 2 2% 305;)12 i % Jan 2% Nov | deal principally in high grade bonds and to act as investment conse ieants. 
Magnin (I) &€ Cocom....*| 16% 16% 200 6 7% Jan} 17% Oct | The partners of the new firm are W. Donald Wood, pvanens oe te, 
Marchant Cal Mchcom.10| 12% 13%; 1,988 1 2 Jan} 14% Nov | Robert T. Veit, I. Munro Blanchard and Ridley wr eeres r., Exe a 
Market St Ry pr pref.100) 11 13% 120/1' 3 4% Mar! 13% Nov | member. With the exception of Mr. Watts, all of the = pm ave 
Rees 100 2 2 15)! 2 2 Nov 2 Nov | been identified with Wood, Struthers & Co. for a number o poe, } fe 
Natl Automotive Fibres..*| 33 34%! 1,335)27 3 13 Feb| 38% Nov | Wood ng a son of the late J. Walter Wood, senior partner = oe if ~| 
——— *| 114% 11%| 9,285) 3%) 7% Jan} 11% May | until his death in 1930. Mr. White had charge of oa os Firat Natio aa 
No Amer Inv 6% pref.100| 68 72% 220; 14 31% Mar| 72% Nov | trading department, after an eight-year connection ies ue q wg 
54% preferred....- 100; 69 69 10; 14%) 26 Mar; 72 #=x‘Nov | Bank of New York, latterly as an assistant cashier. he me A. —~ +. 
North Amer Oil Cons....*| 13% 13% 495) 6%| 9% Mar) 15 June] municipal bond department, following 20 years ww on Watts se 
Occidental Insur Co_.-.10| 29 29% 51, 13 21% Mar| 29% Aug | Brothers, and Mr. Blanchard was on its sales sta S o08 to 1930 Be oe 
Oliver United Filters A..*| 30% 37% 765 5 12% Jan| 39 Nov | associated with his father in the cotton business from 5 to Bene 
EIR Ke TES LP RS Bn ee *| 10% 10% 495 1% 2 Apr} 13 Oct | he became a member of the New York Stock Exchange as an associate 
Paauhau Sugar------..- 15 1A , aa, B 4% Jan} 15 Nov | broker with Carlisle, Mellick & Oo, zs 
Pacific G & E com.....- 25| 2 9% ,302 2%| 13% Feb) 31% Nov ey Yo., Inc., has been formed to specialize 
6% ist pref....--...25| 28% 29 1,430}? 18%| 21% Jan) 29% Oct as canaicshenes Tavechemal enue and has opened offices at 231 South La 
oy ae sey Oy eo 023), 1674) 18 Jan) 27% Oct | salle Street Chicago. The staff of the organization includes Fred P. 
Pacific Lighting Corp com* 51% 52% 470|\! 19 20% Mar 55% Nov Woodruff of Knoxville Iowa: Elliott P. Woodruff, Douglas Hayes and 
OF PREIS ~~. --2- <- =| 70826 10526 223) 06%) 71 Jani 1 Nov J. M Groninger all of Chicago and George RK. Schneider of Cincinnati. 
Pacific P S noa-vot com..® : £%| 2.00517 % % Feb 5 Nov "Fred P oodruff, who is a former Chairman of the lowa Railroad 
Nonm-voting premesed._”| 2076 20%) 1.65) 1% 7% Feb) 21% Nov | commission and served as Chairman of the Valuation Committee of the 
||| Pacific Tel & Tel com..100) 119 122 61) 68%) 70% Jan) 121 Nov | National Association of Railroad and Public Utility Commissioners for 
EO Le Once aon | are eel oe 6 Mar, 78% Nov | 19 years, is President of the new firm. Eiliott P. Woodruff and Douglas 
See Waele pet ---- . 45 ++ ns me 2% Aug Hayes who formerly were associated with the Continental Illinois National 
ae Soe Sane ee) ee oe — 2 = com oe Bank & Trust Co., are Executive Vice-President and Secretary-Treasurer 
Series 1......-------- *| 2244 22% 175, 2 5% Mat) 27 Aug | of the company, respectively. Mr. Schneider, who was associated with 
Series 2-.-.---.------ | 20 21 629} 1%) 5% Feb) 25% Aug | Po tomerice_Bisir orp. is Vice-President. Mr. Groninger has 
Rainier Pulp & Paper...%| 33% 344 463) 16 60 Jan) 36% Aug * ed in the investment counsel business in Chicago. 
Roos Bros common ...... 1} 28 29 360i 5 9 Jani 29 Nov | “646 
Preferred - - ----.--- 100; 103 103 10; 61 85 Mar 103 Aug —Leach Bros., Inc., has provided $170,000 of group insurance for the 
San Joaq L&P 7% pr pfi0d; 118 118 5| 67%; 88% Jan) 121 Nov | employees of their New York and Philadelphia offices through the John 
6% prior yy ee 108 108%; 7,065)....-.. 77 Jan} 109% Nov | Hancock Life Insurance Co. and the Aetna Life Insurance Co. 
Gchissinger & Sons (© 2)-- Co., I 39 Broadway, New York City, has issued 
CONOR scctoccdaecd . %| 1,500 \% % Jan % Nov —F. Eberstadt & -» Inc., ; , , ha 
Shell Union Oil com__-.-- *| 14 14%) 1,619/' 5%| 5% Mar] 14% Noy | its regular qrareesy | analysis of the common stocks of automobile parts 
| Southern Patific Co_..100) 23% 25 3,366\' 12%! 13 Mari 25 Nov! and es manulacturers. ! 
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Nov. 30 1935 












































Provincial and Municipal Issues 





Province of Alberta— 
6s J 1 1948 
1 1956 


1960: 111 


Bua Akh 
9512' 9612 
8912, 9O0l2 
1 100%, 
{101 

O8ts 9712 
10212 10312 
107 {108'2 
108 109/12 
10114 102" 
109 

107 


110!2 
107 





10812 
108'2 








112!2' 


Bid ; Ask 
10412/105 
L1Olsi Lites 
11312) 114'e 
113 {114 
10314;104'4 
10712/ 109 


109'2/110'¢g 
10712)109 
110 j1ll'2 

101 


10012 

100'2/101'2 
100 {j101'2 
94 | 95 











14 Wall St. 
New York 





Canadian 


Bonds 


& Co., Inc. 


Private wires to Toronto and Montreal 











industrial and Public Utility Bonds 
Bta 





Abitibi P & Pap ctfis 58 1953 
acific Grain 66 1946 


Beli Tei Co of Can 6s... 

British-Amer Oil Co 58.1945 

Brit Col Power 548... 1960 
March 1 1960 


bes 








Int Pow & Pap of Nfld 5s "68 
Lake St John Pr & Pap Co— 
Feb 1 1942 

% Feb 1 1947 
MacLaren-Que Pow 5s ‘61 
Manitoba Power 5%s..1951 
Maple Leaf Milling 5 481949 
Maritime Tel & Tel 68..1941 


. || Massey-Harris Co 5s... 1947 


McColl Frontenac Oil 661949 
Montreal Coke & M 5s 47 
Montreal Island Pow 5 4s'57 
Montreal L H & P ($50 

a value) 3s 


Montreal Tramway 58.1941 





New Brunswick Pow 56 1937 
Northwestern Pow 6s..1960 
Certificates of deposit ---.- 
Nova Scotia L & P 58..1958 
Ottawa Lt Ht & Pr 5s8..1957 
Ottawa Traction 54s..1955 
Ottawa Valley Power 5 \s'70 
Power Corp of Can 4 ve 1959 
5s Dec 1 


Certificates of deposit... 
Provincial Paper Ltd 5 4s'47 
Quebec Power 1968 
Shawinigan W Wat&P vie, id 
Simpsons Ltd 6s 
Southern Can Pow 5s. “1088 
Steel of Canada Ltd 63.1940 


.|| United Grain Grow 5s_.1948 


United Secur’ies Ltd 5 4s "52 

West Kootenay Power 5s ‘56 

Winnipeg Elec Co 5s...1935 
6s Oct 2 19 








Railway Bonds 
Bid | Ask 





1 1944 





8Ale 
lll's 
9712 





84 
11012 

9612 
112 {1122 








103 
104 
10012) 101 


103%, 


10412 


Dominion Government Guaranteed Bonds 








Ask 


10914 
1117 








114 











Toronto Stock Exchange 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





Sales 


Toronto Stock Exchange 





Stocks (Concluded) Par 


Range Since Jan. 1 1935 





High 





Canada Bread 

Canada Bread ist pref. + 
B preferred 50 

Canada Cement........- * 

—— Packers. 


Preferred 
Canadian Canners 

lst preferred 

Convertible pref 


Preferred 
Canadian Dredge 
Cendn General Electric.50 
— Ind Alcohol A...- ; 


Preferred 
Canad ‘an Pacific 
Canadian W'neries 
Cockshutt Plow 
Consolidated Bakeries. .-.* 
Consolidated Smelters..25 
Consumers Gas 100 
Cosmos Imperial 


Crow’s Nest Coal 
Dom Steel & Coal B....25 
Dominion Coal pref 
Dominion Stores 
Easy Washing com 
Economic Invest 
Famous Players 
Fanny Farmer 
 § ear 
Frost Steel & Wire. 
Goodyear Tire 
Preferred 
ER 
Harding Carpets _ ee 
Hamilton Cottons pref. .30 
Hamilton U Theatres...25 
Preferred 
Hinde & Dauch 
Imperial Tobacco 
Int Milling pref 
Int Nickel com 
International Utilities B.- 
Kelvinator 
Lake of the Woods 
Laura Secord_ 
— Groceries A 


aavis Leaf Gardens 
Preferred 
Maple Leaf Mill 


Massey Harris com 
Monarch Knit.......... 


Loan & Trust— 


Week's 
of Prices 
Htgh 


Range 


jor 
Week 
Shares 


Range Since Jan. 1 1935 








Beauharnois Power 

Bell Telephone 00 
Blue Ribbon 6% % pref. 50 
Brant Cord Ist pref 25 
Brazilian 

Brewers & Distillers 

British America Oil.....- . 








1.40 
7 
3 
23 
11% 
95 





3,760 
635 


295 
720 
30 











Canada Permanent....100 
100 


t 100 
Toronto General Trusts 100 








S 


i) 


ort ty torre 
KARR TAK 


~ 
Qo 

o 
- 


— OD 
ERKSK MK KR SHY 


bo 
“JRO tow Sweets 


ee 
ae 
or 


210 


135 135 
89% 89% 
14 14 

195 197 





85 85 





Nov 
Oct 
Nov 
Jan 
Nov 
July 
Nov 
Nov 
Nov 
Nov 
Jan 
Jan 
Jan 
Jap 
Jan 
Nov 
Nov 
Nov 
Nov 
Jan 
Mar 
Jan 
Mar 
Nov 
Nov 
Nov 
Aug 
Nov 


S8832233 


28 


Nov 
Jan 
Nov 








Toronto Stock Exchange—Curb Section 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





Stocks— 


Y 
Week's Range 


of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 1935 





Low 





Beath & Son (W D) 
Biltmore Hats 
Preferred 


Bruck Silk 








24% 2% 
25 27 
110 110 

1 31 





3 
16% 17% 


45 
240 
10 
5 
40 





2% Nov Apr 
13 Apr 
97% Jan 
25 Aug 
15 Mar 








* No par value. 


jf Fiat price. 
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Toronto Stock Exchange—Mining Section 
































Toronto Stock Exchange—Mining Section 












































enctivaiin | Friday Friday) Sales 
~Vi Last | Week's Range ry Range Since Jan. 1 1935 Last | Week's Range| for Range Since Jan. 1 1935 
z Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Brewing Corp........... * 2% 2% =$%2%)| 6,585) 1.00 Oct; 4.25 May | Murphy Mines.......-.- 1 le %{c 1 2,000 Mc Feb) like Jan 
dina petimaws *| 11%) 10% 11% 272 & Oct; 22% May | Newbec M saecesooos™ 3c 2c 3%c/119,800) 1%c Jan 4c Apr 
Canada Bud............ sa 6% 7 1,005 5% Oct 8% May | Nipissing.............. 5| 2.47) 2.44 2.60 ,385, 2.05 Oct) 2.95 Apr 
Canada Malting........-. *| 35 33% 35%! 2,603) 29 Apr| 36 Nov | Noranda............... *| 44%) 43% 45%/ 21,286) 31 Jan| 45% Nov 
Cauada Vinegars. .....-.. _ OS 27% 27% 145} 24 Sept; 29 ##May | North Can Mining...... ~ ee 23ce 4 8624¢ ,545 léc July 3le Jan 
Cndn Wire Box A.....-.-. +; 18 18 18%! 1,460) 15 Apr) 18% Nov | O’Brien Gold. .......... 1 52c| 444%c 52c] 10,625) 304c May 75c Mar 
ere 6% 6 6% 50 5 Apr 7 Sept | Olga Oil & Gas.......-.. * 4c|} 3%c 4c ; 2%c Sept; 64c May 
Box pref...100/_...-.- 83 83 2 30 Jan| 90 July | Paymaster Consol. ...... 1 32c]} 31%c 34c} 79,550 léc Feb 35¢ Nov 
Dist Seagrams.......... 36%| 34 37%} 13,952) 13% Apr; 37% Nov | Perron Gold............ 1} 86%e 90c} 49,550 50c Sept 92c Nov 
Dominion Bridge.......- MEeececs 30% 31% 24% Mar! 34 Jan | Peterson Cobalt... ....  _—a 2%c 4c! 18,500! lke Feb) 9c Apr 
Dominion Motors. ~~... a 10 10 10; 10 Novi 10 #£=Nov | Pickel Crow............ 3.38} 3.33 3.51) 49,760) 2.10 May| 3.51 Nov 
= Tar & Chemical-.-_.* 4% 4% 4% 265 3% June} 7% Mar | Pioneer Gold........-.-- 1} 9.95) 9.70 10.10} 5,300) 9.00 Jan| 12.25 May 
kéipbtoaesde 57\%| 57% 58% 80; 42 Ja 70 Mar | Premier Goild...........1| 1.73} 1.70 1.80) 6,425) 1.36 Aug) 2.05 Apr 
English Me Mdbantkedeke *| 10%; 10% i111 55 7 Jan} 12% Feb ospectors Airways. ..-.. *| 2.65) 2.65 2.76 750| 1.25 Jan| 3.35 Nov 
jitbbethanmenoundénn * 6% 5% 6% 280 3 Jan 6% Nov | Quemont Mining........*)...... 6c 6c} 1,000 3c Apr 8c June 
Hamilton Bridge........ . 4 3% 4 500 3 July 5% Jan | Read-Authier......... .. 1 92c 91 93c| 7,200 55ce Jan 98c June 
Litera entindibinih Tiiléascea Be 24 10| 19 #=xJuly| 33 Se Pe Gn nie cbidnnodtiibeds du 95ce 97c}| 6,300 73c Oct; 1.67 Mar 
Honey El écane cccéoce _, = 45 50 250| 15 Mar; 60 Jan | Red Lake Gold Shore....*| 39\%c 35e 39%c| 15,850 25e Aug 43c Oct 
ipepeedaboce re 7 7 10 6 Apr 8 June | Roche Long Lac......-.1 5e| 4%e 5c} 7,500) 2%c Oct) 10%c May 
Elum berstous BEGasecce ~ TORS 34 35% 95} 28 =July| 35% Nov | Royalite Oil_........... *| 24%) 24% 25%| 2,466) 18 Mar| 27 May 
ES +) 20 20 21%! 12,249| 15% Febj 22% Nov | San Antonio...........-. 1} 2.99) 2.96 3.06) 12,102} 2.00 Oct) 5.20 Mar 
Int Metal Indust... ....-.- s 3% 3 4 32 2 Oct 6 Apr | Sheep Creek. ......... 50c 73c 73c 8=675c} =3,100 55ce Jan 1.25 Apr 
Int Petroleum.........- *| 34%| 34% 37%) 12,385) 28% Mar; 39% Nov | Sherritt-Gordon......... 1; 1.11 29¢ 1.23/178,969 45c Mar 1.23 Nov 
i} Langleys pref......... Ge 50 50 20; 60 Oct} 80 Mar | Siscoe Gold............ 1} 2.61; 2.60 2.70) 14,057| 2.40 Oct; 3.28 Mar 
McColl-Frontenac. . ~~... - *| 12%; 12% 13 872; 11% Oct} 15% Jan | South American G & P _.1/_...-.- 5.05 5.10 300; 3.30 Apr 65.10 Oct 
= ae RRR 97% 98% 147} 94 July) 100% Mar | South Tiblemont..__.. - *| 3ucl 2%e 3%e 5.008) 2c Oct 15c Mar 
Montreal Power_......-.- *| 32%! 32% 36%!) 41,500| 27 May| 36% Nov |} St Anthony Gold........ 1} 174%e| 17e 18c| 8,600) 14%c July 39c Jan 
National Breweries... _ ar 38% 39% 325; 31 Feb| 39% Nov | Stadacona Rouyn.....-.. * 15c| 14%c 16%e| 70,500) 13%c Jan 32c Mar 
National Steel Car....... a 15 15 75| 12% Oct); 18% Jan | Sudbury Basin......_ ..- *| 2.95) 2.29 3.15) 80,598) 1.25 Jan) 3.15 Nov 
North Star Oil. ......... | a 1.25 1.40 1.50) 70c Jan; 1.90 Jan | Sudbury Contact... .-. 1} 6%c| 5%e 8¥%e;| 30,100 3c Sept lle Mar 
Ee 5 3% 3% 3% 205; 1.50 Jan;| 4.00 Feb | Sullivan Consol........-. 1 72¢c 27c¢ 75c)| 27,850 38ce Jan 8c July 
Ontario Silknit........-.- *| 16%; 13% 18 925 9 Jan| 18 # = Nov | Sylvanite Gold... ..... li 2.38; 2.35 2.40 , 2.01 May| 2.70 Mar 
EE 100; 104%; 97 105 275| 75 Jan| 105 Nov | Tashota Goldfields... 1 35c 32c 8 635c ' 25c Sept 67c Apr 
EE Gon peccuseese eS 9% 12 1,237 6% June} 12% Nov | Teck-Hughes Gold... -.. *| 4.40| 4.37 4.50) 14,193) 3.70 Jan| 4.65 Mar 
Rogers Majestic.......-.- . 6 6% 6%! 4,691 5% Oct 9 Jan | Texas Canadian........ * 1.25 1.25 1.40) 13.625 55e Feb 1.41 Nov 
(st) Simpson pref. ....-. 100; 110 108 110 215; 103. Apr} 110 Nov | Toburn Gold.........-.. 1} 1.10) 1.08 1.11) 1,150) 1.00 Aug) 1.45 Jan 
EE? *| 20% 19% 23 2,108| 14% May! 23 #$£=Nov | Towagamac Explor....-.- 1} 23%e 19¢ 25%c| 10,162 12c Oct; 30%c Jan 
Standard Paving... .-..-.-- * 1.10 95c 1.10 155 70¢c July 1.75 Jan | Treadwell Yukon.......1/_..__- 30c 8 30 ,800 25ce Jan 30c May 
EE ER 13 13 5 9 July} 15 Sept | Ventures.._............ *| 1.45) 1.32 1.53/187,380 80c May 1.53 Nov 
RESETS set ,, a 1% 2 S 1% Nov 3 Feb | Waite-Amulet.......... *| 1.03 80c 1.10) 36,841 50c July 1.10 Nov 
Ph cidccadene _ aoe 69 69 10 % Jan; 70 Apr | Wayside Consol....... 50c} 16%c| 15%c¢ 17%e| 42,300 7c Jan 24c. Mar 
Supertest Pete ord.....-- *| 29 28% 29 88; 21% Febi 32 Nov | White Eagle............ * 4c| 3c 4%c\108,800) 1l%e July) 10%c Jan 
Pid dbsebtatnanteas’s >: 2 2 25 2 Nov 6 Jan | Wiltsey Coghlan...... .. 1| 4ke 4c 5c| 28,450 3c July 7c Jan 
Toronto Elevators... -- , ao 37% 38 50| 33 Oct; 42 Jan | Wright-Hargreaves ...... *| 7.90| 7.50 7.90) 5,530; 6.90 Aug! 9.90 Mar 
Sa 100; 121 116 121 110| 108 Mar] 129% Jan | Ymir Yankee Girl. __...- _ ES te 35e 37c\ 2,800 26c July 85c Mar 
United Fuel pref... . 100; 26%) 23 26%; 1,2755 15% May; 29 #=June 
Walkerville Brew _.....--. , =r 2% 3% 2 Oct 4% Jan 


Toronto Stock Exchange— Mining Curb Section 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 




























































































. . Friday Sales 
Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists Last |Wedis Boned for Range Since Jan. 11935 
Friday Sales Sale of Prices Week 
Last |Week'’s Range| for Range Since Jan. 11935 — Stocks— Par\ Price |Low High| Shares Low High 
Sale of Prices Week 
Stocks— Par\ Price |Low High\| Shares Low High Aldermac Mines......... * TMei 5%e 8c} 24,050; 4%ec June lic Apr 
" Brett-Trethewey ........ 1} 2c] 2ke 2%e!| 17,000; lke Oct 3c Mar 
Acme Gas & Oil. ......-.- ae 17¢ 18%c| 8,700) 14%¢e Nov 26c Mar | Canadian Kirkland. .___. ee lye lke 5,000 le June| 3%c Jan 
pS re 1 50c 46ce 56c} 45,900 38ce May| 77\%c Sept | Central Manitoba....-.-. ees 6c 7c} 25,500 3c July! 7&c Feb 
Ajax Oil & Gas........-.- 53c 55c) 5,250 40c Sept 1.09 Mar | Churchill Mining... ..-- i 5c 5e; 1,000 3c Jan| 6%e Oct 
Alexandria Gold.......- essere 4c lc} 4,000 4c Aug; 2%c Jan | Coast Copper........--. 5| 3.20| 2.50 3.50) 4,275) 1.50 Mar! 3.50 Nov 
Algold Mines. .......... * 53c 5le 653c| 4,250 35¢ Nov 57¢ Apr | Copvalt Contract... ..-. eT 1%e 2c} 1,500! 1%ec Oct 8c Apr 
Algoma Mining... ....-- *| 5y4cl 4%e 5%c| 62,900' 2c Jani 8%c Mar | Dalhousie Oil_..___._ ~~ *| 33Ke 32c 35c| 6,525 20c Aug 39e Oct 
Anglo-Huronian..._..-- * 4.05) 4.05 4.10 710| 3.60 Oct) 4.50 May | East Crest Oil__..___.... * 6c| 5c 6c 3,404 5c June 12c Jan 
Arntfield Gold M Ltd... -- 1.03) 1.00 1.03; 6,325; 1.00 Oct} 1.19 Sept | Foothills Oil_........--- + 4ic 28e 4lc| 9,205 24c May 4lic Nov 
| 1 18¢ 18e 22c} 13,190; 6%e Sept ee ek OS. aera + 61e 6le 65c} 5,425 50c Apr 80c May 
Astoria Rouyn._......-- | Ee 2%c 2he 2c Oct 8c Mar | Hudson Bay Mining....*| 20.00) 19.75 21.25) 6,774) 11.50 Jan; 21.24 Nov 
Bagamac Rouyn....--.-. 1 6c| 4%e 7¢\176,550| 3c July l4c Jan | Kirkland-Townsite----.-_-. 1}; 14\4e 12c l6éc ,500 12c Nov} 334c Jan 
Barry-Hollinger........-. 1} 4%c 4c 4%c| 8,8 2c May| 8c Sept | Lake Maron......_...-. _ Seer 2%c 3c} 4,000 2c Oct 7c Apr 
Base Metals... .-o<cccc- * 3le 24c 34%c| 91,575 13e Oct en ee 1}; 13%e| 13 %e 14c} 6,099 12c Sept 18¢ Nov 
Bear Exploration .....-- 1 5le 50c 57 %ec| 64, l4c Feb 1.06 Aug | Malrobic Mines..._...-- 1; 1e %e «1%e, 76,200 %c Jan 3c Jan 
Beattie Gold Mines -.-.-- *| 1.55) 1.55 1.65) 17,825; 1.25 Oct) 2.16 Jan | Mandy Mines._.._....-- *| 12%e 9c 12c) 7,745 6c Apr 12c Aug 
ees 1 62c 62c 63c) 5,122 3le Feb 75c May | Nordon Corp.......-.--- 5 22¢ 18c 28¢c\137,673) 3%e Mar 28¢ Nov 
Bobjo Mines........--... 1 18c| 164%ec 19%e| 37,550 l6c Nov 38c Jan | Oil Selections... ..-- *| 5Bwel 4%e 5c} 13,500) 3%c Jan 7c May 
Bralorne Mines... ....-- *| §.50| 5.40 5.70 ,20 4.30 July| 12.50 Jan | Osisko Lake... .._.._._-.- l| 6Kel 6%c b6Ke 500 3c Oct 9c Feb 
B R X Gold Mines_.-_-.50c}--.--.-- 8c 8c} 1, 7%e July 24c Apr | Parkhill Gold.........-- 1} 20c] 18%c¢ 20%e} 14,000 18c Aug) 32c Feb 
Buffalo Ankerite........ 1 3.60| 3.50 3.70) 11,265) 2.35 Oct! 3.70 Nov | Pawnee-Kirkland __..... 1; 2%e 2c 2c! 45,000 le Feb| 4%c Apr 
PE DEinksan ccssces *| 7TM%e| 6khe 8c ,960 4c Jan} 8%c Aug | Pend Oreille.__......._. 1 84¢ 73c 8 ©688c| 29,075 45c Mar 88c Nov 
Calgary & Edmondton-..* 72¢ 72c 74c| 2,755 50c June 82c Feb | Perron Gold__.__.._..-. *| 88kke 86e 90c| 49,550 50c Sept 92c Nov 
Calmont Oils........-..- 1 5e 5e 6c} 1,800 4c Sept 8c Feb | Preston-East Dome_...-. RR 1%c 1%e ,000 lc June} 3c Sept 
Canadian Malartic-.-.-.-..- * 9le 85ce Qle| 32,448 54c Feb 9le Nov | Ritchie Gold____.______. le %e «1Kel «6,500 yc Novi 2%c Feb 
Se OE. do wnndsoos 1 1.17; 1.17 1.23) 2,030 95e July} 1.50 Jan | Robb Montbray.......-. l 6c 5e 8%c!648,400 2c Apr| 9ke Aug 
Castle Trethewey -....-.- 1 1.17 1.13 1.20) 27,565 56c Jan} 1.34 Apr | Sudbury Mines... .-.. 1} 6%e| 6K%e 9%e\220,900 3c Jan| 9%e Nov 
Central Patricia. ......-.- 1} 2.35) 2.19 2.35) 71,990) 1.12 Jan) 2.35 Nov | Temiskaming Mining....1| 2%¢ 2c 3%ec| 95,200 le Jan| 3%c Nov 
Chibougamau Pros--.-...- * l4c 13c = 15e ,700 8c Jan 27¢ Mar ! Wood-Kirkland-.---..._. PPS 4uc 4c 2,000} 3%ec Octl 7hKe Aug 
Clericy Consolidated ....*| 2%c 240 ae 156,098) 2¢ Basar p ae Ase 
Commonwealth Pete ....*/..---- , pt Cc ar 
Coniagas Mines--_-.-__- 5| 3.00} 3.00 3.15| ‘550| 2.15 Sept] 3.60 Feb Montreal Stock Exchange 
Coniaurum Mines... ....- * 2.25, 2.20 2.34 5,417 1.35 July| 2.60 Jan li 
Dome Mines......--.--- *| 42%| 41% 42%| 1,709} 35 Jan| 43% May | Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 
Dem mepwoes-n-n-----i] tS 8S PG sete) TiS “see aes ate Fria Sale 
TD nisin ad cnincpenabaaiad ; . ; , ’ aD pr ’ ) . 
Faleonbridge.-...-..-.- | 6.40] 5.70 6.60) 20,803) 3.25 Jan| 6.60 Nov a Ben eee te 
Federal Kirkland... ..-.- 1 Cc c c . aD ye Fe 
———o...... 1 40 3e F ve 31.700 53° Oct 40¢ Aug Stocks— Par| Price |Low High\ Shares Low High 
Gabrielle Mines... -.-.-..-- 1|------ c c Aug 5c Apr n 
oe SE O°” ame gatt *| 1.27) 1.17 1.34) 75,954) 1.17 Nov| 2.24 Jan a pag ERB. conn loocene - san” on” oe 10034 ~~ 
Golconda Lead....-..-.-- 1/-...-- 10c 10¢ 500 10c Nov 42c ADT | aiherta i ieetos rasa SS 3 3 40| 2 Aug! 3% Jan 
I ta Caictbnstidiiin 1 15c l4c’ l6c} 14,900 llc May; 20c Jan Preferred ~~7300|/°22%| 20 22% 160| 15 Sept] 28 Jan 
Goodfish Mining. -.-..-..-- 1 13c 10c 13c) 4,650 4c June l4c Oct Amal Elec Gorp pret. ..-50 Sia 12 12 10! 12 Oct} 18 Mar 
Graham Bousquet... . tT gee OG eer] uae Sune] ane Sat | Associated Broweries.....°| 11 | 11 11 155] 8% Sept] 13% Jan 
Granada Gold--.---..--.-- 1 20c 20e 21c/10166)2/; 18¢ July 40c May Preferred ~~" 700 109% 109% 5| 104 # Feb) 110 June 
Grandoro--.----.---.-- *| 5c, Se 6,000) 5c Aug) 2c Jan! 4 oi0-Cndn Tel pret...--*|......| 52 52 3} b1 Nov) 53 Nov 
Greene Stabell........-- 1 Zic| 2,500 l5e Oct 35e Jan Bathurst Pow & Pap A....* 9% 9% 9% 875 4% Mar! 10 Nov 
Grull Whiksne- -------.- 1 on So = Ge} 2,000) 4750 Sept; 0c Mar! nowit (N) Grain..._.- KE Ae 90¢ 1.00] 55} 50c July| 3.00 Jan 
Gunnar Gold. ---.------ 1]  75e) (650 77c) 81,780) 48c Feb) 97¢ May | 5411 Telephone........ 100/140 | 139% 140%] 256) 118 Apr] 140% Nov 
Halcrow Swayze-......-- 1} 2%e| 2%e 3c| 3,900 2c June} 8%c Jan! »azilianTL&P....... *| 9% g 10%| 24,958} 7} Aug) 10% Jan 
Hard Rock Gd Mines Ltd 1 35c 30c 36c| 7,700 Nov 49¢ Oct Brit Col Pow Corp A *| 29%| 29 30 545| 21 July| 30% Jan 
Harker Gold. ......--.-- 4%c 4%c| 5,000 a ee ee ee es *| 4y%| 4% 5 266} 2% Apri 5 #£«Jan 
Hollinger Consol. -.-.-.--- 5} 14.80) 14.35 14. 55 6,885) 11.65 Oct) 20% Mar Bruck Silk Mills.........*| 17 15% 17%) 1,560} 14% Jan| 18% Sept 
Homestead Oil--.------- L}---<-- be Se) 1,000/ 43¢ Oct] 13¢ Mar | PUN broqucta Al...*| 31%| 30 31%] 295] 26 Oct| 31% Nov 
Howey Gold....--....-- | 60c  62c) 13,600) 59%4¢ Oct) 1.10 Jan! —o nada Cement *| 6%1 6% 7 1,610| 5 Oct] 8% Jan 
J.M. Consolidated -...-.-. 1 17c]} 15%e 18 %e| 77,340| 9%e Sept 20c Mar —é i100 54 
Kirkland Hudson Bay ..-.1)/------ 22c 25¢ ; Nov 30c Jan Can Nor Pow Corp... pe 
Kirkland Lake-.--...-.--- 1} _39¢| _37¢ 3934e| 13,220) 33%¢ July) 65¢ Mar | coe on ev ashi Dooecee . 
Lake Shore Mines__._.-_- 50% 50% on 1.751 10 oe iM Mar Deowone 100 
Lamaque Contact.......l/------ Cc , Cc an i i aiae a A * 
Lebel Ore Mines Ltd_.---- 13}4c] 13}4¢ 1534c| 6,099] 120 Sept| 18¢ Nov | Can Wire & Cable cl A-..* 
Lee Gold Mines_.....-.- 2%c| .2K%¢ 3%c| 36,100) 2%c Jan ADT! cansdian Eon... * 
Little Long Lac...-...-- *| 5.70| 5.55 65.75) 6,540; 4.15 Aug) 7.25 Feb Pr + pete gaps te 100 
Macassa Mines_---_.---- 1] 2.90} 2.70 2.90) 36,165) 1.31 July} 3.05 Oct | Wi’ Gor ae Fary : 
Manitoba & Eastern - -.-- *| 4%c| .4%e 5c] 19,300 3c Feb 12c Jan Pref ar ¥------- ro 
Maple Leaf Mines---.---.- 1 6c 6c 6c] 16,200) 2c Sept] 13%¢ Jan ana or ooenn---- ° 
McIntyre Porcupine.....5|. 40%) 39 40% 740| 34 Nov; 46 £=Mar Preferred 7%....... 100 
McKenzie Red Lake -...-.1 1.16) 6 1.15 1.20) 27,725 96c Sept] 1.45 Jan Rights porseese 4 
MeMillan Gold...-.-.-.-- 1} 7e| , 7e 10%e) 62,7 7c Novi 46%c Jan air 100 
MeVittie Graham .-..-...- 1; 14%e l4c 15ce| 17,950 10c June 40c Jan —aeiwae 100 
MeWatters Gold. -.-.-.-- *| 1.58} 41.57 1.61] 34,360} 45¢ Jan) 2.15 Mar ‘Pred tap ramaetncigng 100 
Mining Corp.----------*| 1.18} 1.08 1.27) 13,225, 0c Mar| 1.50 July | 9" Fairbanks pref. -100 
Moneta Porcupine..-.-.-.- 1 6c 6c 6c} 2,2. 5e Oct l6c Jan 228 
4 Morris Kirkland - - - - -.-- 1 58c| 57c 60c; 9,100) 35¢ Octi 79¢ Sept * No par value. 
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Canadian Markets—Listed and Unlisted 





- 


Montreal Stock Exchange 


rr 





Stocks (Concluded) Par 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1 1935 








Cndn Foreign Investment * 
Cndn Hydro-Elec pref.100 
Alcohol 


an Pacific Ry....25 


Cons Mining & Smelting .25 


Preferred 

Dryden Paper 

Famous Players C Corp-.. 
Voting trust 


Hamilton Bridge 
Hollinger Gold Mines... 
Howard Smith Paper. ft. 


Preferred 
Imperial Tobacco of Can.5 
Intercolonial Coal 
Int Nickel of Canada 
International Power 


Preferred 
Jamaica P 8 Co Ltd pref100 
Lake of the Woods . 
Preferred 


Massey 

MeColl-Frontenac Oil. ...* 
Montreal Cottons pref.100 
Mont LH & P Cons * 


Montreal Tramways. ..100 
National Breweries ° 
Preferred 


Natl Steel Car Corp 

Niagara Wire Weaving ...* 

Ogilvie Flour Mills 
Preferred 


preferred 50 

St Lawrence Flour Mills100 
Preferred 100 
St. Lawrence Paper pref100 
Shawinigan W & Pow....* 
Sherwin Williams of Can_* 
Preferred 00 


Windsor Hotel pref....100 
Winni 





24% 

47 

10% 
ee) 











178 


ee — — 
Bisa momisoa hows sts 
SKE Sx 


Sept 


66 
169% 


Oct; 200% 


Oct 
246% Oct 
133% Sept 





204 
304 
173% 











36 Sparks St, Ottawa 





ESTABLISHED 1883 
255 St. James St., Montreal 


330 Bay St, Torente 


HANSON BROS Catia covernmen 


INCORPORATED 


Municipal 


Public Utility and 
Industrial Bonds 

















Montreal Curb Market 


Nov. 23 to Nov. 29, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 


Week's Range| 
of Prices 


Low 


Sales 
for 


Range Since Jan. 1 1935 





Week 
Shares 


Low 


High 





Asbestos Corp vtg trusts.* 
Bathurst Pow & Pap B..* 
British Amer Oil Co 
B C Packers Ltd 

Preferred 


Canada Vinegars Ltd_.__* 
Canadian Dredge & Dock * 
Canadian Vickers 
Catelli Macaroni Prod ». - 
Commercial Alcohols... _.* 
Distillers Corp Seagrams.* 
Dominion Eng Works...* 
Dominion Stores Ltd... .* 
Dom Tar & Chemical._..* 
Cumul preferred....100 
English Electric of Can A.* 
Fraser Co Ltd * 


Home Oil Co Ltd 
Imperial Oil Ltd 





Inter City Baking Co-.100 


14 








813 
52) 
1,689 
2,005 
450 





1.00 Apr 

50c Feb 
24% Oct 
1.00 Mar 


1.50 Jan 
9 


17 


44 Jan 
7% Feb 
2% June 





18 
44 
16% 
1.75 
25 


28%. 


424 
2 


Aug 
Nov 
Aug 
Jan 
Nov 
May 
Nov 
Aug 
Nov 
Nov 
Nov 
Nov 





’ 


Montreal Curb Market 


Week's Range 
of Prices 
Low High 


3 
34% 
10% 

44 








Stocks (Concluded) Par 





4% 
39% 
14% 
B 7 
Mitchell & Co (Robert) -.. 
Mtl Refridge & Stor vot tr 

Preferred 


*e #2eeeeee 


Rogers Majestic Corp ... 
United Distillers of Can.* 


Walker Gooderh & Worts.® 


28% 
7 
2% 

1.50 
6% 

75% 
5% 
50¢ 
2 

23% 

16% 


Preferred 
Whittall Can Co 
Cumul pref 


Public Utility— 
Beauharnois Power Corp.* 
C No Power Corp pref.100 
Inter Utilities Class A._.* 

fl PR ee 1 
Power Corp of Canada— 

Cumul preferred._..100 
Southern Can Power Co— 


75 


3 
98% 
1.25 

30c 
80 


80 


99 
100 


\|) Nov 
99 99 % 


Mining— 
Base Metals Mining Corp* 
Big Missouri Mines Corp.1 
Brazil Gold & Diamond. .1 
Bulolo Gold edad 
Cartier-Malartic Gold M 1 
Castle-Trethewey Mines.1 
Dome Mines Ltd 
Falconbr’ge Nickel Mines 
Francoeur Gold 


26¢ 33 %e 
6le 62 %e 
36c 37¢ 
32 32% 
2 ke] 3 ke 


7 
- 


Perron Gold 


Quebec Gold Mining 
Read-Authier Mine 

Siscoe Gold Mines 
Sullivan Consolidated... -_1 
Teck-Hughes Gold Mines 1 
Ventures Ltd * 
Wayside Con Gold M..50c 
White Eagle Silver Mines_* 
Wright Hargreaves Mines* 


Unlisted Mines— 
Central Patricia Gold....1 
Eldorado Gold Mines....1 
MevVittie Graham Mines.1 
San Antonio Gold Mines.1 
Sherritt-Gordon Mines... 1 
Stadacona Rouyn Mines.* 
Sylvanite Gold Mines....1 

Unlisted— 

Abitibi Power & Paper..* 
6% cumul preferred.100 
6% pref ctf of deposit 100 

Atlantic Sugar pref_...100 

Brewers & Distill of Van_* 

Brewing Corp of Canada.* 
Preferred * 


BSSs 


35888 


2.33 2.33 


1.20 1.45 
6% 7 


6 7 
105% 105% 

1.55 1.65 

2% 

1l 





2% 


Canada Malting Co Ltd._* 
Can Power & Paper inv pf* 
Claude Neon Gen Ad_._.* 
Consolidated Paper Corp.* 
Donnaconna Paper B_...* 
Ford Motor of Canada A._* 
Gen’! Steel Wares pref_100 
Int Paints pref 30 
Laura Secord Candy... .* 
Loblaw Groceterias A...* 
Massey Harris pref_..100 
McColl Frontenac pref.100 

100 


Preferred 
Royalite Oil Co 
Weston Ltd new 


* No par value 





























CURRENT NOTICES 


—Amott, Baker & Co., 150 Broadway, New York, has compiled data 
on the 19th & Walnut Streets Apartment Building, Philadelphia, and the 
Elliott Apartments, Buffalo, N. Y. The Philadelphia property is about 
80% rented and for the nine months ended Sept. 30 1935 earned a net 
before interest of $40,000, which compares favorably with the full year 
1934 when $42,000 was earned. A reorganization plan has been proposed 

hich provides new 4% bonds, par for par, plus 75% of the equity stock. 

he Buffalo apartment earned tter than 4% on its mortgage for the 
fiscal year ended Sept. 30 1935. Taxes are paid to date and the trustee 
has 0,000 on hand. No reorganization plans have been announced. 


—At its next dinner meeting to be held Thursday, Dec. 5, at the Governor 
Clinton Hotel, the Commodity Club of New York will have a guest speaker 
Stanley F. Morse, Executive Vice-Presideat of the Farmers’ Independence 
Council of America. This organization with headquarters at Chicago, 
has a farm membershi covering 32 States, concentrated largely in the 
West, Middle-West and South-West. The subject of Mr. Morse’s address 
will be ‘A Constitutiona!] Solution of the: Farm Problem.”’ Richard F. 
Teichgraeber, President of the Commodity Club of New York, will preside. 


— Carl D. Moatgomery & Associates, investment managers of 1 Cedar 
St., New York City, are devoting the current issue of their bulletin, ‘‘ The 
Pendulum Swiogs’’. to a study of the present French monetary situation, 
“*“The Franc Falls,’ by their economist, Dr. Eleanor Lansing Dulles, wto 
is the author of ‘‘The French Franc 1914-1928" and ‘“*The Bank for Inter- 
national Settlement at Work.” 


—Walter C. Brown, formerly of George H. Burr & Co., who has been 
rominentiy identified with investment activities in New York for the 
ast 15 years, has become associated with the New York Stock Exchange 

firm of Shields & Co. 


~~The average yield of 117 dividend paying public utility preferred stocks 
is now about 6.57%, according to a compilation just issued by Charles King 
>. pe Utilities operating in all parts of the country are included in the 


—-Avery & Co. announce that Fargo Balliett, Member New York Curb 


Exchange, and Sidney T. Bailey have been admitted to general partnershi 
in their firm. Albert W. Rickenbacker has become associated with the firm. 
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Over-the-Counter Railroad Stocks 
SECURITI ES Pittsburgh & Lake Erie 


H & Alabama Great Southern 
OIT. ROSE TROSTER. Boston & Maine Preferreds 
Established 1914 Ga. So. & Fla. Preferreds 


74 Trinity Pl., N.Y. Whitehall 4-3700 | 
Monon ow Yok erty Dass anti Bought — Sold 
© Open-end telephone wires to Baltimore, Boston, Newark and Philadelphia. « Private wires to princtpal cities in Untied States and Canada. «© = eel 
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Quotations on Over-the-Counter Securities—F = Nov. 29 
















































































































































































































































































































































































New York City Bonds : 
Btd , Ask Bta 
sua tie... 1008 1011 llossge June 1 1976. “| jovieliorse nde Gushid 
6 May 4|}@4348 Jume 1 1974......-.. 8 ht, So 
a3\s Nov 1 1954 100%,,10114||a44¢8 Feb 16 1976......-.- 10734) 108'4 Ss ane 
a3 %s Mar 1 1960_........ 10014, 100%,)\a@44e Jan 1 1977......-.- 10734) 10814 
a3%se July 1 1975......... 101 (|101%j\a44¢8 Nov 16 1978......-.- 10734) 108'4 WI SLOW &, POTTER 
ots Mey 18eg- ooo 1st tease Mart a ter ias7--| tom ior 
OV b SUSU cocceceseoo l 8 ov -- 4 2 
a4s May 1 1959__.......-. 1 . 10514 a4\s Mar 1 1963_......-- 110 (110% 40 Wall Str eet, New York 
sis Oot enon 1925s fonts Sumy peh-----n-| Host : ine ame 
BPE. 2 4 
an)... oar “la ov, pets — as 197i 41 tail Members New York, Chicago and other Stock and Commodity Exchanges 
Stig Mar 1 1962._........ 107 |107'!2||a4%s Dec 1 1979......-.-- 112 (112% on oo 
saute April 1 1900.” Rta why as te 107 1072 ~~ os 2 — 1051 10512 
“ Ke : 1 ap 26 19027__.......-- 8 2 
| 2 New York Bank Stocks 
te Bo Par; Bid | Ask Par\| Bia 
New York nds Bank of Manhattan Co..10} 26 | 271s) |Merchants Bank... .... = 60 
Bid | Ask Bid Ask | Bank of Yorktown... 66 2-3/ 36 ...|| National Bronx Bank... 15 
Canal & Highway— World War Bonus— Bensonhurst National...50) 38 ...||Nat Safety Bank & Tr. iis 12 
6e Jan & Mar 1946¢ 1971] r2.95| _..|| 4s April 1940 to 1949_./ r2.30) ... | Chase............... 13.55} 37 | 39 ||Penn Exchange........-. 9 
way Improvement— City (National)....... 124%| 332] 35'2| |Peoples National.....-. —a 42 
ow Imp 4}46 Sept "63.| 132 oval rs Mar & Sept 1958 to '67} 125 _.. | Commereial National Bank Public National Bank & 
Canal Imp 419s Jan 1964__.| 132 | _..||Canal Imp 46 J & J °60 to'67| 125 | -.. & Trust -. -100} 163 |169 , RRR eS 25) 38 
Can & Imp High 4s 1965.| 128 ...|| Barge C T 46 Jan 1942 to 46) 113'2) -... FPiftth Avenue.......... 100} 965 (1000 | |Sterling Nat Bank & Tr..25| 20%, 
Barge C T 4148 Jap 1 1945__! 11512' —.. First National of N Y..100/1970 |2010/|/Trade Bank 1219} 16 
feeb my geet 4 35 Yorkville (Nast Bank of) . 100 30 
a aah fenton 
Port of New York Authority Bonds 
Bid | Ask Bia |Ask New York Trust Companies 
Port of New York Geo. Washington Bridge— 
Gen & ref 4s Mar 1 1975_| 103's|103'2|| 4s series B 1936-650...J&D/ 103 /104 Par| Bi4 Ask Par| Bt4 
3s series F March 11941..; ...-|101% 4s ser B 1939-53.__.M4N/ 110!2/11l's 00} 115 |125 ||/Emptre................ 10; 20 
Arthur Kill Bridges 4 Inland Terminal 4\48 ser D Bank of New York & Tr. mr: 480 (486 //Pulton....... eauececeue 100} 210 
series A 1936-46... . 106 nid 1936-60 .........-.- M&S; 10412)105!l2 6612) 68!2/|Guaranty............. 100} 306 
Bayonne Bridge 46 Cc Holiand Tunnel 44s series E 10 319 HEIUGED sécotwcccsococnes 
1968-58 .cccacccoce S&J 3! 103'4'104'4 1936-60...........- M48' 11112'112% 5%; 612|| Kings County.......-.. 100/1670 
100} 108 (113 ||Lawyers County......-.. 25 3 
United States Insular Bonds 12112'12412||Manutacturers........_- 20| 3812 
Philippine Government— Bid , Ask Bt4 | Ask 38 62 rile } aa antes. a ‘Trust 230 on 
5 t ntee oo Ols 
4s 1946... | 100 10112||Honolulu 56 73.50 |3.00 934! 11% 
oie San 1950... . | 103% oe Us ee 3s June 1 1961-_} 117 {120 16%; 18'4)/Onderwriters _......... 100} 67 | 74 
uly «<-<-| 10314 2)|Govt Rico— lo 61lei/iUnited States.........-. 100'2020 (2079 
Ss April 1956........... 10112 10312 4%e July 1058 ---(73.75 |3.30 6012 . oe nic 
5e Feb 19052__..- -~-| 105 (108 5e July 1948._.......-...\73 50 |3.00 | 
5Be Aug 1941_.......-.. 1091g 11112||\U 8 Conversion 3s..... 1946} 112 {115 
Hawall 44sOct 1956...... 73.10 |2- .80 Conversion 36....... 19471 112 (115 We specialize in 
Underlying Inactive Railroad Bonds 
Federal Land Bank Bonds Also in Public Utility Bonds and Insurance Stocks 
38 nal 1945.. J&J ao 908 4408 1957 1937 J&J 1037 104! 
1955 optio 1 = le 4 - opt eece 8 8 
|| 3348 °55 optional "45 .-.M&N]| 10112/101%//448 1957 opt 1937..M4&N| 104'g/104!2 JOHN E. SLOANE & Co. 
43 1946 optional 1944 __J&J} 107%3|107%)/|448 1968 opt 1938..M4&N/ 1061/1065 Sh. 
43 1967 optional 1937. M4&N/ 104's O4t2 ‘ is 1948 opt 1906... Mae 102';6| 10214 Members New York Security Dealers Assuciation 
4s 195% optional 1938_M4N; 105's/105'2/ 8 opt eee 10114/101!2 ¥ 
4348 1956 opt 1936_.-.J&J! 10213'102%! at Gases , Hew Fem 3 een Ree 
LAND BANK BONDS Rallroad Bonds 
Bought — Sold — Quoted BIA Atk 
Comparative analyses and individual reports of the an 
| various Joint Stock Land Banks available upon request. Akron Canton & Youngstown 5s, 1945.................... 58 60 
° @ G, 1945 - - ---- = = wn enn nnn nn nn enn n nnn nnn nn= 159 63 
auatele Union Station ist 48. 1953_.........-.............. 87 91 
Rotinson ¥ Company, Fne. || seisevctirnal ina yah ennnnn nanan nanan | Be 
MUNICIPAL BOND BROKERS.COUNSELORS ns re eee ere roe Te 
120 So. LaSalle St... Chicago State 0540 I A, i i a ee lee omen 78 81 
ne irre scorerercaressnccd ne“ eerers 3 | (80 
nverti ’ TEE PALES LG A LEE ROL 
= [ a Bo Batiste Coesk 166 668 GB. 1968 ccccccecccesccesecocesececeseo AAlg -- 
| Joint St k nd Bank nds Chateaugay Ore & Iron Ist ref 4s, 1942..................-.-.- 77 Ril” 
| A sk Btd |Aak Choctaw & Memphis ist 56, 1952.......... ~~... ne enw nnn nee 54 60 
Atianta Ge........ sch thie Oole 1001¢||LaFayette Se.........-... 981,| 9914 ' Cincinnati Indianapolis & Western ist 54, 1965.............-.. 90'2 Y¥2I2 
FF —. RRB ass 100 PM - |, Pes 100 _.. | Cleveland Terminal & Veiley ist 4s, 1995_.................... 8712 881g 
Burlington 66............-. 100 | ...||Maryland-Virginia 56...... 100 | ... | Georgia Southern & Florida Ist 5e, 1945....................-- 48 55 
California 5e....... 1 ciheptenial 100 ..~||Miasiasippi-Tennessee 54.../ 100 ... | Goshen & Deckertown ist 5s, 1978 CREA a ae eae aeeee 99 once 
Dt! CP.ctntnes aoatdee f17'2; 18!2:\|\New York 6e............. 9912'100!2 | Hoboken Ferry Ist Se, 1946..................---------0-0-- 88 91 
Dt tl, seneceasaseouens 100 (101 || North Carolina 66......... 9912 100'2 | Kanawha & West Virginia Ist 56, 1955.............-..-..---- 95!2 97 
DET UMnbiiinadeamondé 95 | 96 ||Obio-Pennsylvania Se_.---- 9912 10012 | Kansas Oklahoma & Gulf Ist 6s, 1978.............-.....-..--- 9912 | 1002 
Oregon-Washington 56... _- 98 | 9912 | Little Rock & Hot Springs Western ist 4s, 1939..........-..-.- 39 41 
First Carolinas 56......... 9844; 992,)|Pacifie Coast of Portiand S| 100 sana. 
First of Fort Wayne 6e____- 100 ...||Pacifie Coast of Los Ang 56) 100 ene i eee Det Oe. I inal i eeinadeammasne 991g 1001 
First of Montgemery 56....| 95'2 97 Pacific, Coast of Salt Lake 56) 100 Rn I nel 76 77\2 
First of New Orleans 5s_...| 97'2 99 ||Pacific’Coast of San Fran.66| 100 ... | Maryland & Pennsylvania ist 4s, 1951...............-..-.-- 59 60 
First Texas of Houston Se_.| 99i2,100'2/|/Pennsylvania 66........... 100 [101 Meridian Terminal ist 4s, 1956............................-.- 70 one 
First Trust of Chicago 5s...| 100 este Gisddueucbébonns | 10614'10712 | Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949.......... 56 60 
Pietcher 5e...............| 100 coofis COUmma® BB. cccceccceccecs 99%, 100%, | Montgomery & Erie ist 56, 1966..............-.---.--.------- 90 --- 
PeEeneNe GD. wcaccccecsoccs 9814; 9914//St. Louis Ge_............. f45 | 50 New York & Hoboken Ati it Gh, Ba psacacsdescsadeeuncs 77 -=- 
Greenbrier Se............. 100 ..|/San Antonio Se_.......... eS a amma I, SI el mine 67 68 
Greensboro & ........... 100 (101 ||Southwest 6Ge_............ 94 95 oe TO SRD RRR ene 85 86 
[ilinois Midwest 66_....... 95 | 96 ||/Southern Minnesota 5e..._. f32 |} 35 Rock Island-Frisco Termina 44s, 1957...........-....-..-.-- 78 81 
[illinois of Monttoelio 56....; 98%, 100 ||\Temmessee G6............. 100 _.. | &t. Clair Madison & St. Louis Ist 46, 1951.............-.-..-- 90 aie 
lowa of Sioux City 56...... 100 ---|| Union of Detroit S6........ 9912 100!2 | Shreveport Bridge & Terminal! iss Se, 1955..............-.-- 83 --< 
Lexington 64...... POLS ...||Virginia-Carolina Se....... 100 101 ens "ee YF le rs obeye ee eRee aE 56 59 
 " aa 99 ‘100 |/Virginian Se ............. 99','100 Southern [iMnois & Missouri Bridge ist 4s, 1951..........-... 77 80 
ee ,  eneecnee 106 106%4 
Toronto Hamilton & Buffalo 44s, 1966.................-.-- 86 ae 
Chicago Bank Stocks Washington County Ry Ist 3s, 1954._..... .-.------------ 56 | B72 
scien penal | Btd Ask atietiades Par; Bt4 jAsk 
American Natio Firet National......... 100} 179 |184 
oe 100] 200 ‘225 ||Harris Trust & Savings..100! 260 |275 ity, Surety and Mortgage Companies 
Continental! It) Bank & Northern Trust Co....- 100} 540 /555 Rea ty, ty 4 a P 
Trust .«.....-.-. 33%3' 92'4 Q95l, ss var, Bta ask * a Y oe — 
Bond & Mortg pOune..39 1 wyere Mortgage ...... 2 
For footnotes see page 3523. Emotre Title & Guar 7 do 12 IILawvere Title & Guar ion! 11, 
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Quotations on Over-the-Counter Securities—Friday Nov. 29—Continued 














easunecerreersian 
Guaranteed Railroad Stocks 


Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway Destess in Tel. REctor 


NEW YORK STOCKS 




















2-6600 — 





SS 
Guaranteed Railroad Stocks 


(Guarantor in Pacenthesie.) 








Alabama & Vicksburg (Ii) Cent) 6.00 
ateghen -- ‘Dutt Roch 2 Pies) Ms “300 "Soo 
A & Western . 
4 Central) 2.00 
8.75 
8.50 
3.00 
4.00 
5.00 
5.00 
3. 


Canada Southern (New York Central) 00 
Caro Cliinchfield & Ohio (L & N AC L) 4%-..--100 

Common 56% stamped 100 
Ohie Cleve Cine & St Louis pref (N Y Cent) ...100 
Cleveland & Pittsburgh (Pennsylvania) 50 


Phy, Ivania) 25 
ware (Pennsy!van 
Fort Wayne & Jackson pref (N Y 7 ambenaiee 


& 3s 


Morris & Essex (Del Lack & Western) 
New York Lackawanna & Western (D L & W).100 
Northern Central ( 50 





Pennsyivania) 
1| O14 Colony (N Y N H & Hartford) 00 
beetle 


stsburgh Bess & Lake Erie (U 8 Stee!) ~ 


Preferred 
Rensselaer & Saratoga (Delaware & Hudson) _100 
8t Louls Bridge ist pref (Terminal RR) 100 


204 preferred 
Tunnel RR 8t Louis (Terminal RR) 
United New Jersey RR & Canal (Penna) 00 
Otica Chenango & Susquehanna(D L & W)..100 
Valley (Delaware Lackawanna & Western) ...100 
Vicksburg Shreveport & Pacific (Ill Saw enone 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 


SSSSSSSSSSSSSSASSSEE 








©2 9 OF ER OND S 09 09M M1200 MIM Er Ow 


83338 











Quotations—Appraisals Upon Request 


Private Wires to New York 





Stroup & Company INc. 
Philadelphia, Pa. 


EQUIPMENT TRUST CERTIFICATES 











Railroad Equipment Bonds 
Ask 





—_ Coast Line 6s... 
Baltimore & Obio 4i5s_-.- 


Missouri Pacific 4}<4s..... 


ss 














New Orl Tex & Mex 44s... 
New York Central ea 








eBSrBSsssz2saaa |e 
sessseesseess 
BO BO ROO OF ODO BORD 


S33: S#eeseee 





5s 
Northern Pacific éKe_.-- 
sy “teenies RR 4}44.... 











cocow tl 
oe > 











“I-30 
Go 2 BS 
























































Beas 





SSHSSSSRB ASBSSeSeuazazgses 








333 33333: 
a 
i] 


332228 
SSRRSEKSESS 


























SQQagegerwt CIN WD N KH DWH HwwWOed 


SS pore 
ROR CHONG 
Eess8 Sse 


Soda aaa 


i ie, 
L ologl 


SAABS SOO 33Se033; 
sexs eee""ssie 
ZSZOKVLS pow 
Zee 


rr 
ee 


BABSSasaaas 
SSSSSSSSSE 


~ 
oeooo ww 
Nowe on 
s 
Oo 
2 it int et be BS BD BD a ee a BO BO OO CO 





5 
74.00 
r4 00 
76 75 
76 75 


333°" ex 


tw 
on 


tn tr 
oo 


SSSSaSSSRETE 


ef >! 


eet 
Hass 











120 BROADWAY, NEW YORK CITY 





Stock and Commodity Exchanges 








Members of New York Stock Exchange and other 


ABBOTT PROCTOR & PAINE 

















Securities 


S. A. O'BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal Sten Be Boston 


Hancock 


Associated Gas & Electric System 








Public Utility Bonds 





Central G & E 5348 1946... 
ist lien coll tr 66 1946... 
Cent Ind. Pow list 66 A 1947 





Cent Maine Pow 4s ser G ’60 
Cleve Elec Ill gen 3%8. 1965 
Colorado Power 66 1953 
Columbus Ry, Pr & Lt 4s "65 
Con isid & iklyn con 4s "48 
Consol Elec & Gas 5-66 A "62 
Consumers Pr ist 34s.1965 

lst 3%s May 1 1965.-.-.-- 
Dayton Pr & Lt ye agen 


Price Pow 1 — 
Duquense Light 3s... 


1965 
Edison Elec Ill (Bos) 3 4s "65 





Kan Pow & Lt ist 4s ’65-. 


I 
10312 








1037, 





Penn Telep Corp Ist 4s 1965 
Peoples L & P & %s 1941... 
Serv of Colo 6s 1961. 
Pub Serv of Nor Illinois— 
lst & ref 444s July 1 1960 
Public Utilities Cons 5 , 
Rochester Ry ist 56 1930_. 
San Diego Cons G & E 4s "65 
Ry Co ist 58°46 
Sioux City Gas & Elec 6s ‘47 
Sou Bivd RR ist 5s 1945_. 
Sou Calif Edison 4s_...1960 


Sou Calif Gas Ist 48_...1965 
Sou Cities Utilities 54 A 196% 
Tel Bond & Share 5« 1958... 
Union Ry Co N Y 5s 1942... 
Un Trac Albany 4s 2004 
Utica Gas & Elec Co 58.1957 
Virginia Elec & Pr 4s. ..1955 
Virginia Power 5e 1942. 
Wash & Suburban 6Ws 1941 
Westchester Elec RR 58 1943 





Wisconsin 
Yonkers RR Co gtd Ss 1946. 








PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. 
Tel. Cortlandt 7-6952 


New York City 


A. T. T. Teletype—NY 1-951 


Public Utility Stocks 





Elec $6 pret. 
Bangor Hydro-E17% pf_100) os 


Birmingham Eiec $7 pref_.* 


Broad Riv Pow 7% pf..100 
Buff Niag & East pr pret_25 


Casgene Se & it $7 pref_. 
6% preferred 
Cent Ark Pub Serv pref. ioe 


Cent Maine Pow 6% pf.100 
$7 preferred 100 





Bta 
76\4 
8714 

234 


7 
107 


27 





10412 


00} 101'lz 
43 


Dallas Pow & Lt 7% pret 100 
Dayton Pr & Lt 6 


~ 
Interstate Power $7 pref ae 
Jamaica Water Supply pf_50 
Jersey Cent P & L 7% prl00 
Kansas Gas & 





10112 


Ask 
774 
8834 
4 
544 
ll 
109 


60%, 


aAlzi) 
95 


S7%4||N Y¥ & 


66 
75 


3912) 


106 
103 


10214 
106 


Par 
Migs Riv on oe pref. _ 100 


New Eng Pow Assn 6% pfl100 
New England Pub Serv —— 


N Y Pow & Lt $6 cum pf-_.* 
7% cum preferred... ..100) 


Ohio Power 6% pref....100 
wer Pub Serv 6% ptf...100 
100 


Penn Pow & Light $7 pref. : 
hia Co $5 





Philadelp pref... 
Pub Serv of Colo fy | pt... idol 








-|| Utica Gas & E17% pret.100 








Sioux City G & E $7 pt. .100 
Sou Calif Ed pref B 


Tenn Elec Pow 6% pref.100 
7% 100 


Util Power & Lt 7% prefl0e 
100 


























9812 
28%, 
744 
10612 


98 
10212 
10112 

2914 

75% 
10712 


z68'2| 71 


10214 


4412] 4614 


R214 
107 
103 


84 
109!e 
10412 


81 
28 


6412) 6512 


69'\4 
1011s 





7014 
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Quotations on Over-the-Counter Securities—Friday Nov. 29—Continued 





OVER-THE-COUNTER SECURITIES 
BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


A. T. & T. Teletype N. Y. 1-1152 


Digby 4-2290 


Prisate Wire Connections to Principal Cittes 





Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCOR PORATEO 


26 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0516 





Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN &CO. 


25 BROAD ST., NEW YORK 


Tel.: HAnover 32-6286 











mass? 











Water Bonds 





Alabama Water Serv 5s, °57 
Alton Water Co 5s, 1 — 
Arkansaw Water Co 56, 1956 
Ashtabula Water Wks 5s, "58 
Atlantic County Wat 56, "58 














Btd 
94 

105 

1044 


103 
ae] 


Ask 
95 
106'4 


104 


10612 


|Seranton Gas & Water 





10612 











10412 


Manufacturers Water 5s, '39 
Middlesex Wat Co a "67 
Monmouth Consol W 5s, "56 
Monongahela Valley Water 


Morgantown Water 5s, 1965 
Muncie Water Works 5s, 65 
New Jersey Water 56, 1950. 
New Rochelle Wat 56, B, ‘51 


New York Wat Serv 5s, 1951 
Newport Water Co 56, 1953. 
Ohio Cities Water 5448, 1953 
Ohio Valley Water 5s, 1954. 
Ohio Water Service 56, 1958 
Ore-Wash Wat Serv 5a, 1957 
Penna State Water 5458, "52 
Penna Water Co 5s, 1940. 
Peoria Water Works Co— 





Phila Suburb Wat 4s, 1965... 

Pinellas Water Co 5s 1959 
Pittsburgh Sub Water 56, "58 
Plainfield Union Wat 5s, '61 
Richmond W W Co 5s, 1957 
Roanoke W W 65s, 1950..-.. 
Roch & L Ont Wat &s, 1938 
St Joseph Water 5s, 1941... 


4s, 1958... 





Sedalia Water Ge 5348, 1947 





South Bay Cons Wat 5s, 50 
South Pittsburgh Was 5s, '55 


series B 1960 
Terre Haute Water 56, B, '56 


6a, series A, 1949 
Texarkana Wat Ist 56..1958 
Union Water 9 hing 1951 


o> 1 : 
W'masport Water 56, 1952... 





10312 
90l2 
93le 





110 
Glilg 
8 


10712 
89le 
6 








Suieaieans and Telegraph Stocks 





Par 
Amer Dist Teleg (N J) com * 
Preferred " 100 


eleg 
Gen Telep Allied Corp $6 pf 
Gen Telephone Corp com... 
$3 erred 


Mount States Tel & Tel. ise 








138!2 


Ast 
112 
118 
141 
123 

90 


7Ale 





46's 
491s 
102 


1411s 





Par 
New Engiand Tei & Tel.100 
New York Mutual ‘fei_.100 
Northw on cee 100 
Pac & Ati Teleg U 8 1%.25 
Peninsular eames com.* 


Preferred A 100 
Roch Telep $6.60 lst pf.100 
So & Ati Teleg $1.25....25 
Sou New Engl Telep....100 
3’western Bell Tel, tren 
Tri States Tel & 


Preferred 10 
Wisconsin Telep 7% pret 100 





23 
116% 

17!2 

14le 
106 
lll 


1914 
131 {133 
12214) 124'4 


105s} 11!2 
115 |117 





Miscellaneous Bonds 





Americar Meter 66 ....1946 
Amer Tobacco 46 
Am Type Fdrs 66 _...1937 
1939 
Am Wire Fabrics 7s ..1942 
Anaconda Copper 4 4s.1950 
Bear Mountaip-Hudson 
River Bridge 7s_....1953 
Brown Shoe Co 3%s...1950 
Butterick Publishing 6 41736 
Chicago Stock Yde 5s..1961 
Consolidation Coal 4 4s 1934 
Crown Cork & Seal 4s. .1950 
Cudahy Pack conv 48..1950 


Deep Rock Ot 1937 
Fed F’m Mtge 1 }4Sep.1 1939 
Haytiap Corp 86 1938 





Internat Cement conv "45 


24 


42\e 


1037s 

100 
47% 

100.11 
16 








10844 


Journal of Comm 6 se 1937 
Merchants Retrig 6e_. .1937 


ug 15 1936 
Aug 15 1937 


June 15 eye 


103! | |\Seo 


Scoville Mfg 5 4s 1945 
St’d.Tex.Prod. ist6 8 as.’42 
Struthers Wells Titus6 4s'43 
Willys-Overland ist 6 Ks '33 
Witherbee Sherman 66.1944 
Woodward Iron 5s ....1952 














a Interchangeable. 


4 Coupon. 


r Basis price. 


¢ Registered coupon 
wi When issued. 


y Now listed on New York Curb Exchange. 


++ oar ea to the investing companies 


Banking Co 
t Now listed on New York Stock Exchange. 
I Quotations rer 100 cold rouble bond equivalent to 77.4234 grams of pure gold. 


(serial). 
z Ex-dividend. 
under the heading of Investment 








Real Estate Securities 
Reports— Markets 
Public Utilities—Industriais—Raliroads 
AMOTT, BAKER & CO. 
INCORPORATED 
150 Broadway, N.Y. 


T. Tel 


A.T.& 
N Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s, Jan 1 1941_.../ 
Broadmoor 


B'way Motors Bidg 6s 1948. 
Chanin Bidg inc 49 1945.... 
Chesebrough Bldg ist 6s, °48 
ous ae Bidg ist 6s, 1948_. 
Court & Remsen &8t Off Bldg 
lst 6s, Apr 28 1940 
Dorset, The, lat 6s, 1941.__ 
Eastern Ambassador H 


otels 
Equitable Off Bidg deb 58°52 


deb 6s, 1944._.. 

56 unstamped 1949 _... 
Graybar Bldg 5s, 1946 
Harriman Bidg Ist 6s, om 
Hearst Brisbane Prop 66 ‘42 
Hotel Lexington Ist 6s, 1943 
Hotel St George ist 5M, °43 

Certificates of deposit... 
Keith-Albee Bldg (New 

Rochelle) ist 6s, 1936... 
Lefcourt Empire Bldg— 

ist 5448, June 15 1941... 





Bta 
f4634 
f4812 
{29 


f29%4) 3 
Street— 
lat leasehold 6s, 1944_.) 














Asi 
3512 


6614 
314 


Bta 
f33'2 


654 
[2912 


S27\2 
101 


Majestic Apts ist 6s, 1948... 
Metropolitan Playhouses Inc 


53g/ 3633 
57\4 


448 series Q 
19th & Walnut St (Phila)— 
lst 68, July 7 1939_......| 
Oliver Cromwell, The— 


1 Park Ave 6s, Nov 6 1939... 
103 East 57th St ist 6s, 1941 
165 B’way Bidg ist 5s, ‘51 
PrudenceCo 6 4s stmpd,1961 
Prudence Bonds— 
Series A to 18 inclusive... 
Co ctis— 








Realty ext ist 548, 1946. 
6s, 1945 
Sherry Netherland Hotei— 
lst 5%8, May 15 1945..-.. 
60 Park Pl (Newark) 6s. '37 
616 Madison Ave ist 645 ‘38 
61 B'way Bidg ist 5s. 1950 
General 7s, 1945 
Syracuse Hotel (Syracuse)— 
lst Gigs, Oct 22 194u 
Textile Bldg ist 6s, 1958... 











Bl 
ist fee & leasehold 6s, ‘39 











BANKERS—Est. 





Specialists in 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 


1899 


Members 
New York Stock Exchange 
Baltimore Stock Exchange 
Washingtozm Stock Exchange 
Associate Member N. Y.Curb Exch. 


Baltimore—Plaza 9260 
New York—Andrews 3 6630 
Philadelphia— Penny packer 8300 
A.T.& T. Teletype—Balt. 288 











Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-58, '53 
Arundel! Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 

Debenture 2-68, 1953..-- 
Cont’l Inv Bd Corp 2-5s, '53 
Cont’l Inv Deb Corp 2-6s 53 
Home Mtge Co 5s & 6s, 

1934-43 - 

Mortgage Bond Co of Md. 
Nat'l Bondholders part ctfs 

(Central Funding series) . 
Nat's: Bondhoiders part ctfis 

(Mtge Guarantee series) - . 
Nat’i Bondholders part ctfs 

(Mtge Security series) - - - 
Nat Consol Bd Corp 2-5s, °53 





Nat Deben Corp 2-68, 1953. 


3012 
[2912 
66 





40 


Ask 
72 


51 
29 
3212 
3lig 


42 


| 


»||Potomac Deb Corp 2-68, 53 





| Bid 
Nat’! Union Mtge Corp— 
er 


Potomac Bond Corp (all 
issues) 2-58, 1953 

Potomac Consol Deb Corp—} 
2-68, 1953 


66 


Potomac Franklin Deb Co— 
2-68, 1953 

Potomac Maryiand Deben- 
ture Corp 2-68, 1953 

Potomac Realty Atlantic 
Debenture Corp 2-68, 1953 

Realty Bond & Mortgage} 
deb 2-68, 1953 

Union Mtge Co. 68, 1937-47 

Union Mtge Co 5 \s & 68 "37 

Universal Mtge Co 68 '34-'39 




















Sugar Stocks 





Par 


La Poudre Co..20 


Bta 
207s 
12% 
17 


Aak P 

— Savannah Sugar Ref 05 oui 
4 

19 | 


14 


Bid | Ast 


7% neeecooeth Lan «om 
Weat Lndies Sugar Corp...1 llgi 2 























| 


‘ 


| 
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Quotations on Over-the-Counter Securities—Friday Nov. 29—Continued 





German and Foreign Unlisted Dollar Bonds 








Bank of Cabin 18,47 
of Colombia, 7%, "48 
88°35-40-46-45 


ot 5 
—— to 1946.....- 
y AF 


eg Se 


a ay 1953 
Brasil funding 5%, ‘31-'61 





al 


ir 


er 
26 
715 
jl 


fi 
f3i 





2819! 


Hungarian Cent —y 4 ~ 
Hungarian Discount & 
change Bank 7s, Aa 




















A COMPRENBNSEVE. SERVICE 
Ccsoeiies Teaattie Market 


Bristol & Willett 


Established 1920 


115 Broadway, N. Y. 


Members New York Security Dealers’ Association 
Tel. BArclay 7-0700 



































19 
Catharina 
sacri - o--| S50 
Santander 
(Brasil) 6s, 1 fi3 
947 


18 


12 
14 
2812 Clty 7s, 1951... 
95 ce oe 1960. . 


27's 
34 





Hamb-Am Line 6 }48 to '40 
Hars Water Wks. 
6%, 1967....--.-....- 


Wurtemberg 7s to 1945... 
Housing & Real Imp 7s, "44 


























TRADING MARKETS 


Bank Stocks «- Insurance Stocks 
and all Over the Counter Securities 


HARE’S,Ltp. nyv.190 


N. Y. 1-901 
19 Rector Street, New York 
Private ’Phone Wires to Philadelphia, Boston, Hartford 
Pittsburgh Los Angeles 


Digby 
4-4524 











Insurance Companies 





rar 
Aetna Casualty & Surecy .10 
Fire 10 


National Union Fire 
New Amsterdam Cas 


City of New York..... .. 10 
Connecticut General Life. ee | New Sets. ©S obenensie 


New York 
Northern . 


North River... ..... 2.50 
Northwestern Natiopal..25 
Fire 26 


Fidelity & ‘Deposit of Md. 30 
Fire Assn of Philadelphia. 10 
Firemen’s of Newark 5 
Franklin Fire 








U 8 Fire 
Wastshenter Fire sage + 2. 











Hartford Fire 10 
Hartford seam Bene...e 
Home. _. 5 














Store Stocks 


Ask 





Melville Shoe pref 

Miller (I) & Sons pref...100 
MockJuds&V oehr’ger pf 100 
Murphy (G C) 8% pretf.100 
Reeves (Daniel) pref...100 
iSchiftf Co preferred 100 
United nA garg 6% pret. 


6% pref 
U 8 Stores preferred ._...100 
_||For footnotes see page 3523. 


Edison Bros Stores pret.100 
Fishman (M H) Stores....* 
errea 100 




















2nd preferred 8% ....100 





Industrial Stocks 











Fiour Milis of America____* 
Foundation Co—Foreign shs 











5lie 
5 


37 

22 

13!2 
2’8 


illing Corp 
‘Taylor WhariI & § com....° 








Trico Products Corp 
Tubise Chatillon cum pf_1i0! 
fa Co 0 








34 | 36 
114! 11612 
rile 29'g 
47 | 5l 
11012 11212 
10 | 14 
85 
5212 
96's 








orcester Salt 
Young (J 8) Co com....100 
7% preferred 100 








Investing Companies 





A 


Te 
Amer General Equities Inc. 
Amer & ° 


$3 P 
Amer Insurance Stock Corp* 


mama lt 


Bancshares, Ltd part she 50c 
Bankers Natl Invest Corp .* 
Basic Industry Shares 
British 7 dad Invest A....1 
Bullock Fund Led 
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1.14 


633 
175 
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Volume 141 Financial Chronicle 
: aa Shares __ Stocks $ per Share 
Quotations on Over-the-Counter Securities— | s'tntts rompsons spa, te... aeeceeneccne-nn- mae wn 056 
A os ~~ Pig mone age oo Co., preferred, par $100..................... sa 
! ae? Se Cr ClO. 8. Lcndebdoobabnseecesenceomnnn 
| Friday Nov. 29—Concluded 50 Old Colony Trust Associates.................- 77777777700 13% 
10 Atlantic Securities Corp. common... . 2... oc ccc cece cece ce 1% 
See owen eames Fook Oh gems oannnnnn nn ——— 
Pin dtcnemnenninaemdoumnsanionnaiilel 
SHORT-TERM SECURITIES 16 North & South American Corp. A, pat $1_____.....-..----.---------- 1% lot 
le Utititi 10 Advenes Ben & tamer On Un paneer Boe 17K 
R lais—Public Ut es vance Bag per Co. pS Fae ewnencanvatesanuienne " 
ia peg les ie 55 3 I 100 W. & K. Co. Lg RR ARB E Be Bit eS 10¢ lot 
Specialists in Called Bonds—New Issues 19 Quincy Market Cold Storage & Warehouse Co. preferred, par $100__.._- 23 
10,000 Northern New England Co. non-voting......................--.- $15 lot 
Pell, Peake & Co jerome 
e 9 Ca e ad $4,000 German 534s, June 1 1965......................-..........-- 27 % flat 
| 24 BROAD sT., NEW YORK $2,000 Springfield Street Ry. 6s, Sept. 1940.......................... 37% & int. 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 By Crockett & Co., Boston: 
35 New York Title & Mortgage Co $1 aie 
ew Yor ee een MEET TOE ocnticnhtenthdnthintnmimiaciingintinntomeanil 0 
| Short Term Securities 5 Nashua Manufacturing Co. preferred, par $100_-----------------.----.. 303 
—_— ge 5 Dele toon + par = pecsee baatagsroarenenincnoceannn a 13 03” 
' > ee Ste Mn a mn mnnninbanbonmenibadtic 
Bia | Ask se. 2 Nashua Manufacturing Co. , par $100_-2222220222ICIITIII 28% 
poe mae n Ri Rh ener ERNE 
Allis-Chaimers Mfg Se 1937_/ 100%s|1007%||Montana Cent Ry 68..1937| 104 /10#iz | 700 Rossia International__..... cre co peemaae rans sco mane rovecsree 25e 
Appalachian Pr 7s 1936... | 104 |104!2|| Ist 5s anal 10214 1041. | 378 Conveyancers Title Insurance & Mortgage Co. common, par $100... ._.- 26¢ 
Armour & Co 4348 1939_...| 104's|1043.|/ Morris & Co lat 4448 1939 Se 105 2 | 20 General Investment Corp. common with warrants, par $1_............. $25 lo 
Atlantic Refg Co Se 1937..-| 10613/10612||Nash Flo & Sheffd Ry 5s °37/ 1 10112 | 50 Middle West Utilities $6 conv. pref. A; 500 common; 50 A warrants; 50 B 
B & O RR Seo 4s 1939... | 93 | 9312/|N ¥Y Chic & St L ist 481937 | 100%/101'2 SS taunts Mewaesnce  tiret et ae et A elt she Me Nt OR $210 lot 
Beech Creek RR ist 4s 1936 | 101'4/102 ||New York Tel let 4348 1939 | 111%4/111% | 150 nwening House Associates... 1 
Bethiehem Steel Se 1936. . - 1024 10253 Nor American Lt & Power— te/1011 700 Associated Gas Electric i I I a ia i cer a oo i a l 
Buffalo Roch & Pitts 5s 1937} 103%4/104!o|| 5a April 1 1986.....-...-- 100!2 a 125 units Consolidated Chain Stores Corp...........-.----------------..- 1% 
Calif Gas & Elec 56 1937-.. 107 /|108 Nor Ry of Calif 56 1938 _..- 108 on 8 200 Insurance Securities Corp., par STREETS LGC ES SRO TRE Ee a $25 lot 
Caro Clinchf & Ohio 5s 1938| 107% 10812|| Pacific Tel & Tel 5s 1937 -- 10453) 10 1 114 Cities Service Refining pref., par $100; 57 common.................. $125 lot 
Ches & Ohio RR lst 58 1939 110%, l1llls Penn-Mary Steel 5s 1937 - 104 104 2 200 Kreuger & Toll Co. American certificates ANE NEP GE Ae fthe Sp GP hy Nee A A $2 lot 
Chic Gas Lt & Coke lst 58°37 105!2 106 Pennsylvania Co 3s 1937 - 10212 - 260 Associated Gas Electric Corp. common, par $1 eatin tin asin oni ctinaih achint bie ith Seed l 
Colum bus Power lat 5e 19364 101 101le Pennsylvania RR 6498 1 100%, 101 100 Silica Gel Corp. hy Ra ap a ER ce a ER I ae ag oe ay os 25¢e 
Columbus Ry 4s Jan 1 1939. 105 l vhila & Reading Cc «& I 4s 37 103 oo 50 Seneca Copper Mining Cor rd MSS hte a RAS AERS i Miah SP Ohman: By ote FX 30¢c 
Consumers i) Lt & Pr (N O) Potomar Elec Power 5e 1936) 10214/"0"% | 50 Middle West Utilities $6 conv. pret. A; 303 common; 50 A warrants: 
lst 5s Jan 1 1936 eceecce 100 10043 Roeh & L Ont Water 5e 1638 10012 101 2 50 B warrants PO DOF niet FE BIE ig A Rg Seas SO EE SR Oh be aR ioe fig §, 9. $170 lot 
onneny dye dh yly soot od lle ca be a Man | | | 1 Lowell Electric Light Corp., par 696..--__---.------------2- saan 57 
7 i J Eiiveanaemereeceetnece: ential 2 
Cumb’'d Tol & Tel lst be '37/ 104%s|105, || Montana Ext 4e----1937| 102%|103% a ee ee ee Per Cont 
yton Lighting 7| 104%4| 10512) /Seranton Electric thar! s, Sept. 1 1953, with warrants Sept. 1 1934 and 
Duluth & Iron Range 5e ‘37| 107 |10712||Skelly Oil Co 54s- - --- 1939 102"2 102% we ol erlesibeatecnenetten:Biniens wanes 5: PRE es DEN. 1% 
Edison Ei Ilium Co Boston South & North be 36) 102 12! loG7% | $1,000 Hotel Charles 5348, Sept. 1 1053...---.-------------~--.---------- 15% 

58 Aprii 16 1936._ ....__. 1015s}  -.|/Sou Pae Branch Ry 68 1937 | 106'4 8 ‘lad THR 
Glidden Co 648 1939... | 103!4/104!4|/Terminal RR (St Lou) 4%8'39| 11012/111 By Barnes & Lofland, Philadelphia: 

Gr Trunk Ry Cap (gu) 66 °36/ 10353104 |/Virginia Midland Ry 5s 1936) 99%4/100'4 | spares _— Stocks $ per Share 
Great Northern Ry 7s 1936_/ 102'4/10212||Ward Baking Co ist 68 1957) 105%/106'4 | 100 Real Estate-Land Title & Trust Co., par $5...................._____. 6 
Hackensack Water 5s 1938__| 110'4|/111'4|| Washington Wat Pow 56 '39| 110'2)111'4 | 200 Real Estate-Land Title & Trust Co., par $5......__.._..__._-.__-___- 
Kansas Elec Pow Ist 6s 1937; 106 |10634|| Western Mass Cos 46 1939. | 103 (103% 100 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_. 37% 
Lake Erie & West 56_..1937) 102 |102!2||W N Y & Pa RE Ist Se 1937) 104'4/104% 76 pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10... 37% 
Long Isiand Ltg ist Se 1 10012| 1011,|| Western Union Tel 6348 1936) 103'4/103'2 | 5 american Academy of Music, par $100___........_._----__--..-.____ 200 
Long Island RR Se 1937_...| 100%/101', Se Jan. 1 1938. re 106'4|106%4 | 3 Christiana National i, Ge... wnat ancnsandsdebidabeedell 101 

Gen 4s June 1 1938____- 105%,/105%4||W & Ry— 40 Merchant & Evans prior preferred, par $100__............-............ 28 
Loutsville & Nash uuif 4s°40/ 107's|107!2|| S6.........-..-..-- 1 10614/106% | 10 Merchants & Evans prior preferred, par $100__....................._-- 29 
Midvale Steel 4 Ord Se 1936' 10073'101' 40 Equitable Bonded Mortgage Co. preferred_.............--..--..---.-- $1 lot 

Ba k De t 100 National Building a Corp. preferred, par $100.................... “asic 
ed be 25 Philadelphia Electric » CORRE BO PR cnckdnossidasacccancescecasstt 
F eral ntermed iate Credit n n ures 135 Philadelphia Co. for Guaranteeing Mortgages...................-...- $2 lot 
25 B. Itzkovitz-N. Uram Bldg. & Loan Association, 8 series.............-. $25 lot 
Bid | Ask Bia | Ask 25 B. Itzkovitz-N. Uram Bldg. & Loan Association, 12 enc wepENEIES 
ee com] aa aa et ae er 
F 1C 1348 Deo. 16 1935_.|7.30%/| ....||F IC 1%s July 15 1936_.|7.50%) ---- | $2,000 Lumber & Millwork Co. of Philadelphia, Pa., 644% 10-year sinking 
pia ihe a - — et ee cic tp 1 — by ++ ---- fund, series A. Due Jan. 1 1938...........------.-------------------- 66 
8 ° bol tL seca s Sept = - SE sece . ; 
FIC 114s Mar. 16 1984 --|7.35%| _---||F IC 1348 Nov. 15 1936.-|r.60%| ---- | By A. J. Wright & Co., Buffalo: pk 
F - 15 1936__Ir. 4 a ares Stocks 
I Cc 1s Apr 5 1 36 40% 10 The Como Mines So SO OOOO 6 6 OSS SESE SE SSEESESESESHSESESSOESESESESOESEESEESESES 1.50 
Gover nd 
ovtes ¢ - nment Bonds ap Prices on Paris Bourse site 
© eac a 
Union of Soviet Soc Repub| | Umion of Sovies Soe Repan| | Quotations of vepresantatine sone oo saanived by cab y 
7% gold rouble. _..1943' 87.23 90.96! 10% gold rouble... 1942! 87.23) .... Nov. 23 Nov. 25 Nov. 26 Nov. 27 Nov. 28 Nov. 29 
Francs Francs Francs Francs Francs Francs 
wearin mers. eah senha | Metal oO Min ie 600 8,800 8,900 8,890 8,800 
943 ‘ once 
: AUCTION SALES Banque de l'Union Parisienne, 415 411 411 «414. 412,12 
The following securities were sold at auction on Wednesday | c eas bee 183 «187 185 pects 181 
e Canal de Suez —— 18,800 18,600 18,800 18,700 18,625 18,400 
of the current week: Cie Distr. d’Electricitie_------. 1,036 1,017 1,035 1,041 1,045 ___. 
By Adrian H. Muller & Son, New York: Cie Generale d’Electricitie..._- 1,370 1,340 1,320 1,320 1,354 1,330 
Stocks Cie Generale Transatlantique... 15 wines 17 — 

4,161 Johnson Motor Co. (Del.), par $5 7010 | Citroen B + 73 a See Baba 

’ ° Je FS We cececcocooocooosscossosccsocsccss *S @6| Aammatale tintina aie Atimaamnede 92 ¢ ets. % 

|| 2,814 Johnson Motor Co. (Del.), par $5-....-.-------------------------- 10 pene gr Nationale d’Escompte = ‘Zs fe Ravcry 71 33 
96 Johnson Motor Co. (Del.), par $5...-..-.---------------------------- Get. ° 7 eyecqeeumpausengen 229 s«226 226 ae ogee DSR 
50 Johnson Motor Co. (Del.), par $5..........-...-.-.------------------ 10 6 Commercial de France. 533 531 532 532 532 Sa 
ae Sennen Motor Oo. (Del.), Par $5... -.---- = ---0--n enone nnennnenercoss VARS ies "7" 1,600 1,600 1,620 1,620 1,620 1,600 
500 World Bestos Corp. (Del.), preferred, par $100..........-.-.------- ee 0) re eee ne nnerne 2'270 2270 2.280 2.320 _... 2.290 
White Sewing Machine Corp. (Del.) common stock purchase warrants for ‘ que du Nord... "487 485 478 478 478 pele 

V,000 shares - — — — = oa = — a = = a oa nw nw nw nw nn nnn Sit | Se Gerieedeisead 710 718 6 8 6 2. 
500 Greater M. & 8. Circuit, Inc. (Del.) class B common, par $100_......... 50¢ K ne 554 555 561 567 eee: - 
100 Calculagraph Co. (N. J.) OCPD OO OSS 2S BBSSSS SES BOOBS BOSBDSBSDSID® ®DIBD“BGDSBDE®DESESSOE 25 L’ Alr Li uide Sg A QaEce er 830 820 R30 R40 R37 30 
10 Electric Railway Improvement Co. (Ohio).................- ee 76 fon (PL a seems 821 825 837 840 824 ada 
52 Ten and Twelve Maiden Lane Co. (N. Y.), par $100_........--..--...- 6 | Nor Regt nr nenenee near 788 793 794 BRR a toe eet ec 
25 Atia Corp. (Del.), preferred, par $100; 25 common, no par_._._....-.. $100 lot o ens ReSrasuereres 415 406 405 413 414 415 
6 The Worcester Investment Trust, common, no par; 20 cumulative pref__$100 lot Pathe Ca sal eaegquesesseerer 25 23 25 27 29 i 
20 Norther Terminal Corp. (Mass.) common ownership shares, no par; 50 pref. BES BITES « oo ponnocecesese 1.112 1,110 1,128 1,133 1,123 ats 

ownership shares, par $100----.--._....-.--....----------------~--- $200 lot Nong ae Roommate [Parca 72.60 73.10 73.00 73.60 73.70 72.90 
49 Canaday Electro-Kold Corp. (Calif.), par $100_........--------------- $38 lot ae ee... 76.10 76.50 76.30 77.10 77.10 76.90 
49 Canaday Electro-Kold Corp. (Calif.), par $100_.........-------------- $22 lot | Dentes ok eect tama 7470 75.40 75.20 75.80 75.80 75.50 
100 Safety Products, Inc. (N. Y.), NO par....-.-...---------------------- $1 lot Rentes 4% %, 1932 A..-----.-- 81.10 81.50 81.70 82.30 82.60 81.80 
25 Foreign Vintages, Inc. (Del.) preferred, par $100_.......-.-------.-.-- $60 lot Rentes 44%. 1932 B.......... 7980 80.50 80.50 81.20 81.10 80.75 
25 Foreign Vintages, Inc. (Del.) preferred, par $100.-_....-.------------- $62 lot | Dentes 101.90 102.40 101.90 102.60 102.95 102.40 
Receipts for 20 shares Westchester Title & Trust Co., White Plains, N. Y. ee enone 2100 2.200 2.220 2,200 Pe 

alan et mice nar Sale a aA EN hit A lage tte ly. gs 4 $1 lot Ds DPE Poasoccncoeecoouse >>> ’ oad , 

(in liquidation), par $20______- Saint Gobain C & C 1,662 1,652 1,669 1,652 1,653 .... 
10 Washington & Suburban Cos. (Mass.) common, no par__......-...-...- 6 ——_A 1591 1.565 1.560 1,555 1,572 ..-- 
75 Greater New York-Suffolk Title & Guarantee Co. (N. Y.), par $100__..$4 lot wrancaiee Ho... 53 52 52 ae °° Shaper 55 
10 Ocean Front Realty Corp. (Fila.), Do par..............-.---..--....--- $35 lot Societe Generale Fonciere...... 33 30 30 2 29 gai 
10 Madison Mortgage Corp. (N. Y.) first preferred, par $100_...........-.- $50 lot | ciciete Lgenneie............. 2270 2.270 3,280 3,336 32310 .... 

By Adrian H. Muller & Son, Jersey City, N. J.: M iii. ae Ca 537 53 537 0 - ~~ = 
Shar Stocks ¢ per Share | Tubize Artificial Silk pref_..... 89 88 89 89 .. “gee 

2 d’Electricitie 510 510 510 519 513 wows 
256 Community Gas & Power Co. (Del.), class A common, par $1_._._____. $27 lot | Union d’Electricitie.--.-...... 44 44 43 43 
85 Community Gas & Power Co. (Del.), class B common, par $1_________. $36 lot | Wagon-Lits.-.-........-.- 43 vinta 
4,402 Greater M. & 8. Circuit, Inc. (Del.), class B common, par $100__$1,750 lot , 
6 Interborough-Metropetiian oe. ae a v.t. $., angen, no pa. ie The Berlin Stock Exchange 
6 General Realty ortgage Co. (N. Y.), common, par $100-__-....._... 0 able each 
10 Interborough Consolidated Corp. (N. Y.), preferred, par $100__.______. $1 lot | Closing prices of sapoecntatien eedee os caget by ¢ 
16 H. H. Franklin Manufacturing Co. (N. Y.), preferred, no par; 8 H. H. y Noo, Nov. Noe. Nov. Nov. Nov. 

Franklin Manufacturing Co. (N. Y.), common, no par_......-.....--.-- $1 lot 93° 95 26 27 28 29 
57 Airite Corp. (Del.), preferred, par $100; 320 Airite Corp. (Del.), common, oe Per Cent of Par 

BD Be ooo 6 66066 0 008000000 500056050586 68050008660 COSSSSOSC ESAS *eOBOOSS 0 36 

eaees 36 36 35 
5 Universal Humiditying Co. (N- J.). preterred, par $100; 1 Universal Humidi- serene ee --* e  t 
ee Ge es eas , BD Bi bc cave cbccidddiveanolidiiniteeieee pad eee qe ney gee yp oy ~~ — eel ees 35 135 135 
1] 40 Pierce, Butler & Pierce Mfg. Corp. (N. Y.), preferred, par $100_______- $7 lot , te em . ae Susenescce a y ey thy oe 
429 2000-3000ths United States Stores Corp. (Del.), common, no par....855 lot | Dommers une (hom BEES £ Gaccsec-o~- 125 126 127 126 125 126 
51,242 New York Tithe & Mortgage Corp. (N. Y.), par $1....----.---. ss — nena ed Bank und Disconto-Geselischaft.. 83 83 84 84 84 83 

Bonds— er Ce 10: 103 103 102 += 103 
$8,193.15 Asbury Park and Ocean Grove Bank (N. J.), preferred participating peer ne ss ee ho ‘“Gatmen tee oh T%)., ee ee aa 123 123 123 

certificates - -----.--------------00------------ -------------------- $820 lot RR ke 84 84 84 84 84 84 

By R. L. Day & Co., Boston: Farbenindustrie I G (7%) ................ 149 150 149 150 149 149 
Sha Stocks $ per Share | Gestuerel (6%)...---------------------- 122 122 122 121 121 = = 122 

| "S Hamb Electric Werke (8%)-........--.- 128 128 128 128 128 128 
492 Atlantic National Bank, Boston, par $10............---.---. ee 42¢ urg c --- ; + 15 1s 15 15 
100 Atlantic National Bank, Boston, par $10__-.--------..-.--.----.---. SOC | BAPEE- 20-200 nnn enowwocooconnwnonoce= - » «9 8&8... 

4 Hartford Connecticut Trust Co., Hartford, par $25_................___- 61% | Mannesmann Roehren-._-.....-.--.----- 17 17 17 17 16 #417 

10 Darlington Manufacturing Co., preferred, par $100...............-_... 6% | Nordeutscher Lioyd...-.-...-.---------- 180 181 179 179 178 ~=« 180 
50 Amoskeag Manufacturing Co., common._____.-......---.----.---.--.. 2% | Reichsbank (8%)----..---~-~------------ 210 209 209 209 208 209 
6% Suburban Electric Securities Co. Ist pref., par $100 (75% for sh.) ..... 86 | Rheinische Braunkoble (12%).....--...-- 188 189 188 188 188 187 
100 Suburban Electric Securities Co., second preferred._........_.....____- 23% | Saladeturth (74%) --------------------- 167 166 166 167 167 166 
100 Suburban Electric Securities Co. common...............____._.__._.__. 1% | Siemens & Halske (7%). _..-.-...---------- 
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Earnings of Large Telephone Companies—The Inter- 
state Commerce Commission at Washington has issued a 
monthly earnings statement of the large telephone companies 
having an annual operating revenue of $250,000 or over. 
Below is a summary of the September return: 


No. of Co. 
Sisitons in Operating Gore —- 
Service ues pence Income 
September 1935..--~---- 14,446,265 $82,653,165 $57,394,424 $16,966,120 
September 1934- - - - - -- - 14,067,992 78,075,839 (55,719,928 14,660,444 
mos. end. Sept.30'°35. #£------ 043 519,869,551 141,079,227 





4 883,043 51 9 
mos. end. Sept.30°34. #------ 698,763,291 489,009,248 138,985,593 


Abraham & Straus, Inc.——Declares ao Cont Dividend— 
The directors have declared a dividend 45 cents per share on the 
gommgn stock, no par Value, payable Dee. 31 to holders of record Dec. 21. 
th en ous 
" tag ar quarterly dividend of 30 cents per share and 








company to pay a regul 

an extra dividend of 15 cents.—V. 141, p. 2266. 

Aetna Insurance Co.—VFinancial Statement June 30 1935 
TAabtitttes— 

Bonds and stocks.......-..-- $38,690,909 | Unearned premiums......-.- 20,154 
NS  weebaee 950, Losses in process of ad‘ustm’t 1,437,701 
Cash on hand & in bank..... 3,006,878] Reserve for dividends.-...-... ,000 
Prems. in course of collection. 2,819,578} Reserve for taxes & expense. -. 810,000 
in sind benw te 156,412 | Conflagration & misc. reserves 2,300,000 
Other admitted assets.....-- 94,408 | CORSE oo o co coccccesccscose 7,500,000 
Bee Gnd cndwcccsndsce 17,180,411 
ae are 966.068.9074 FORME. cccccccesdécascosts $45,648,267 





Note—Bonds on amortized basis; bonds in default and stocks at market 
value.—V. 140, p. 961. 


Agricultural Insurance Co.—Financial Statement— 








June 30°35 Dec. 31°34 June 30°35 Dec. 31°34 
Assets— $ bj TAabtlities— $ 3 
estate....... $354,151 $351,483) Res. for unearned 
Mtges. (ist liens). 458,506 ,939 Se 4,982,845 4,876,372 
Bonds & stocks... 9,831,871 9,218,269) Reserve for unpaid 
Loans oD co 82,199 83,850} losses......... 672,770 740,281 
Int. due & accrued 51,138 58,086 | Other reserves and 
Cash in banks liabilities.....- 425,645 430 ,000 
 ieidnon 574,874 577,511 | Capital._.......... 3,000,000 3,000,000 
Net uncoll. prems 984,558 931,922 | Surplus.......... 3,306,229 2,711,975 
Other admitted as- 
oe 50,191 54,568 
Pit abhiiewd 12,387,489 11,758,628 Tes teseaties 12,387,489 11,758,628 





—V. 140, D. 1647. 


Air Reduction Co., Inc.— May Split Stock 3-for-1— 

President, C. E. Adams, announced after the regular meeting of the board 
of directors held on Nov. 27 that the board had voted to recommend to the 
stockholders at the annual meet to be held on April 8 1936 that the 
capital stock of the company, of which 835,563 shares without pet value 
are now outstauding, be split three shares for one.—V. 141, p. 2726. 


Alabama Great Southern RR.—Larnings.— 


= October— 1935 1934 1933 1932 
Gross from railway... $507 ,885 $437 .019 $397 .501 83.731 
Net from railway... .-- 122,014 85,928 91,675 98 .240 
Net after rents........ 70,392 57 982 46,868 53 601 
» From Jan. 1— 

ross from railway.-..--. 4,360,948 4,099,879 3,758.054 3,458,479 
Net from railway... -.-.. 695 .640 815,364 895 898 152,352 
Net after rents......... 313,278 540,263 491,710 def232,585 


—V. 141, p. 2873. 


Alabama Power Co.—Larnings— 
[A Subsidiary of Commonwealth & Southern Corp.] 





Period End, Oct. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......... 1,506,488 $1,386,082 $16,452.749 $15,390,301 
Operating expenses... 714,836 561,016 7,289,787 6,667 .735 

ed charges......... 411.871 390,962 4,916,539 4,702,074 
Prov. for retirem’t res’ ve 116,175 97 ,84 1,337 ,440 1,163,816 
Divs. on preferred stock. 195,178 195,185 2,342,160 2,342,194 

FS he REN en ea 68 ,427 141,072 566,821 514,479 


Allied Mills, inc.—Listing— 

The New York Stock Exchange has authorized the listing of 1,045,945 
shares of common stock (no par). This includes 159,057 shares held in 
the treasury and which will not be issued out of the treasury except with 
the approval of the Committee on Stock List.—V. 141, p. 1082. 


Allied Products Corp.—Admitted to Listing and Regis- 
tration— 


The New York Curb Exchange has admitted to listing and registration 
the class A convertible common stock, $25 par. 


Initial Dividend on New Class A Stock— 

The directors have declared a quarterly dividend of 43% cents per share 
on the new convertible class A common stock, par $25, payable Jan. 2 to 
to holders of record Dec. 20. This will be the first distribution made on 
the new $25 par class A stock and the first class A dividend paid since one 
of tes | cents per share was distributed on April 11931. See also V. 141, 
Dp. “ 


Allis-Chalmers Mfg. Co.—Subscription Rights— 

Holders of 10-year 5% gold debentures are being notified that the com- 

ny is issuing to its stockholders of record at the close of business on Nov. 18 

935, rights to subscribe at par plus accrued interest for $15,000,000 of 
10-year 4% convertible debentures to be dated Nov. 1 1935 and to become 
, 1945, which rights will by their terms expire at the close of 
business on Dec. 11 1935. All of such debentures as to which such rights 
shall not be exercised are to be sold to Hayden, Stone & Co. and associated 
underwriters on Dec. 19 1935. 

The proceeds from the new debentures will be applied to the payment of 
the outstandi 10-year 5% gold debentures ($13,963,000) called for 
redemption on Dec. 20 1935, at 100% % plus accrued interest from Nov. 1 
1935 to such redemption date. The new debentures purchased by the 
stockholders or their assigns through exercise of such rights wil] be deliver- 
able on Dec. 19 1935. 

Hayden, Stone & Co. and associated underwriters have agreed at the 
request of the company to extend to the holders of the debentures called 
for redemption the preferred privilege of purchasing at par plus accrued 
interest such of the new debentures as shall be purchased by the under- 
writers from the company on Dec. 19 1935, subject to prior deposit of the 
debentures called for redemption with the Equitable Trust . of New 
York, as agent. The delivery date for new debentures purchased from the 
underwriters in excercise of such privilege will be the first business day after 
the redemption date of the debentures called for redemption and the 
accrued interest included in the purchase price of such new debentures will 
be computed to and including such delivery date. 

1988 privilege will expire at 3 p. m., Eastern Standard Time, on Dec. 11 
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The corporate trust de ment of Guaranty Trust Co. of New York, 
140 Broadway, New York, N. Y., is now accepting subscriptions to 10 
year 4% convertible debentures to be dated Nov. 1 1935, to mature Nov. 
1945, upon exercise of subscription certificates and payment in full of the 
subscription price on or before 3 p. m. on Dec. 11 1935. The debentures in 


OE A of definitive form are not deliverable until Dec. 19 1935.—V. 
, p. 3370. 

Alton RR.—Earnings.— 

— 1935 1934 1933 1932 

Gross from railway... $1,399,649 $1,234,278 $1,252,876 $1,343,306 
Net from railway..-.-... : 297, 1,490 500,313 
Net after rente_..._... 147,274 50,522 208 ,522 254,640 

From Jan. 1— 
Gross from railway... 11,486,426 11,156,714 11,292,144 12,014,494 
Net from railway... . 1,658,514 2, 679 3,513,513 2,938,168 
Net after rents.__..._.. def637 ,957 280,435 1,418,336 432,130 


—V. 141, p. 2875. 


American Bank Note Co.—7o0 Resume Common Dividends 
The directors on Nov. 27 declared a dividend of 25 cents share 
on the common sock. pee $10, payable Jan. 2 to holders of Dec. ll. 
This will be the first dividend d on the common stock since Jan. 2 1932 
when a quarterly dividend of cents was distributed.—V. 141, p. 2875. 


American Chain Co.—$3.50 Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cum. pref. stock p= $100, payable Jan. 1 to 
holders of record Dec. 20. A dividend of $1.7 per share was paid on Oct. 1 
last, this latter being the first payment made since Dec. 31 1931, when a 
oe O0 quarterly dividend of $1.75 per share was distributed.—V. 141, 


American Cities Power & Light Corp.—Acquires Con- 
trolling Interest in Blue Ridge Corp.—See Shenandoah Corp. 
below.—V. 141, p. 736. 


American & Continental Corp.— Merger A pproved— 
See United Founders Corp. below.—V. 141, p. 2875. 


American Factors, Ltd.—80-Cent Ezira Dividend— 

The directors have declared an extra dividend of 80 cents per 
on the capital stock, par $25, payable Dec. 10 to holders of record Nov. 30. 
Ther r oa of 20 cents pg share which had been pre- 
viously declared is likewise payable Dec. 10 to holders of record Nov. 30. 
Previous extra distributions were as follows: 80 cents on Dec. 10 1934: 
40 cents on Dec. 9 1933, and 20 cents per share paid on Aug. 10 1933 and 
Dec. 10 1932.-—V. 141, p. 906. 


American & Foreign Power Co., Inc.—Chile Ends Fight 
Against Utility—Reaches an Agreement with Chilean Unit of 
Company— 

Amicable settlement of the law suit brought by the Chilean Government 
against the Chilean Electric Co., Ltd., su of the American & 

oreign Power Co., Inc., was virtually assured through an agreement 


reached Nov. 27 by the government and the company, according to vate 
advices from Chile, says the New York ‘‘Times’’, Nov. 28. The ‘’Times’’ 


states further: 
that the company had transferred 


share 


In bringing suit, the government all 
funds out of the country in violation of the exchange control laws. 

The agreement was reached by the Minister of Finance and C. E. Calder, 
President of American & F' Power. Under it the Chilean Government 
— the Chilean Electric . to consolidate all its properties in Chile, 
ncluding those in Valparaiso and Santiago, in the interests of more econom- 
ical operation, while the company agrees to build a 32,500 kilowatt steam 
power plant in Valparaiso and to burn Chilean coal there. 

The company is authorized to earn up to 6% on its sterling investment, 
and to apply 5% to interest and 1% to amortization annually. The gov- 
ernment also agrees to the transformation of the heavy short-term debts of 
the company into long-term mortgage obligations. 

Any earnings in excess of 6% are to be apportioned as follows: one-third 
to reduction of rates to consumers, one-third to the Chilean Government, 
and one third to the investors. 

A new board is to be elected, consisting of 11 directors, 7 of whom must 
be Chileans. Six of the directors are to be chosen by the investors and one 
each by the government, the Federal Reserve Board of Chile, the Chamber of 
Commerce of Santiago, and the Chamber of Commerce of Val aiso. 

The .- provides that the President of the company must a Chilean 
and will be elected by the . The man slated for that position is 
Ernesto Barros Jarpa, who has come to the United States at various times 
in connection with Chilean Government airs. 


Change in Personnel—See Electric Bond & Share Co., 
Inc.—V. 141, p. 1586. 


American Founders Corp.— Merger A proven— 
See United Founders Corp. below.—vV. 141, p. 2876. 


American General Corp.—Securities Listed on New 
York Curb— 


The $2 and $2.50 series preferred and common stocks of this newly 
formed corporation have been listed on the New York Curb. The preferred 
stocks have a par value of $1 a share and the common 10 cents. Also 
admitted to the list were Second International Securities 5s, 1948: U. 8s. 
& International 5s, 1948; and Reliance Management 5s, 1954, all assumed 
by American General Corp. The corporation has been formed as a merger 
of eight companies of the United Founders Group (which see). 

Agreement of consolidation of the eight companies comprising the 
United Founders Group into American General Corp. was filed in Delaware 
Nov. 23. L. H. Seagrave, who has President of United Founders 
and American Founders, was elected Chairman of the new concern. 
M. Milton, President of Equity Corp., is President. ; 
Robinson has been elected a director. Other directors are E. Stanley 
Glines, Ellery C. Huntin , Jr., Grant Keehn, Albert Fink Milton, 
Don C. Wheaton and Frank A. Willard. 

American General Corp. is planning to call a special meeting of stock- 
holders to amend its charter to provide for a convertible feature on its 
preferred stock.—V. 141, p. 2726. 

Officers of American General Corp. which represents the consolidation 
of eight investment companies of the United Founders group, on Nov. 23, 
announced plans to amend its charter to provide for the creation of a con- 
vertible feature on its preferred stock. 

David M. Milton, President of the Equity Corp., which owns approxi- 
mately 40% of American General common stock, said that Equity would 
vote its shares in favor of the pro amendment. 

‘*Such a conversion privilege,”” Mr. Milton and other officers of American 
General said, ‘‘would provide a means whereby the corporation should 
benefit from the conversion of a senior security into a common stock position 
at a time when there had been a substantial appreciation in the value of 
the assets of the corporation and at the same time provide for the preferred 
stockholders an opportunity to share in the benefits arising from such 
increases in the value of the assets of the corporation.” 


Fizes Conversion Rate for Pref .— 

Directors on Nov. 26 called a special meeting of shareholders to be held 
Dec. 20, to pass on an amendment to the corporate charter by which all 
of the series of preferred stock now outstanding would be made convertible 
into common stock on the basis of two shares of common for one of preferred. 

David M. Milton, President, stated that the Equity Corp., of which he 
is also President, and which is the largest shareholder in American General, 
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will vote its shares in favor of the amendment. He will advise sahreholders 


that the proposed conversion privilege to be granted to the preferred 
is designed to vide holders of the preferred shares an opportunity to 
share in the e cement of value of assets of the eorporesion as reflected 
by the common s 


To Redeem I nternational Securities Trust Bonds— 


The company will redeem on Juno 1 BESS. 8 od Toe ane accrued interest, 
the secured gold bonds of International 
were assumed by International 
eight companies which were consolidated 1 into eral . 
Nov. 23. There are outstanding the following bonds of International 
Securities Trust: Series ©, due June 1 1943, 6%, $125,500; series E, due 
June 1] 1943. 5%. $55,500 —V , 141, p. 2726. 


American & General Securities Corp.—Merger— 
See United,Founders Corp. below.—vV. 141, p. 2875. 


American-Hawaiian Steamship Co.—Larnings— 
{Including Williams Steamship Corp.] 

















Chev: tee - $1167.58 586 $1,146 828 $9, oe td 5.005 304 
earnings... . 
Oper. & gen. expenses. 1,056,740 1,008,700 9,657,839 7,611,644 
Net t from oper_. 110,845 137,127 268 364 $393,749 
Other oft trom oper. ’ 2,168 . 2,464 . 33,405 54,186 
Profit before deprec. & 
ws Federal income tax. 113,014 139,592 301,770 447 ,936 
Eyer. for Goprodeticn.... 58,344 54,460 572,026 530,055 
Non-recurring items... noe eames 50, def475,577 
Net profit before Fed. 
income taxes..... $59,968 $85,131 def$219,575 def$557 ,.696 


taxes 
—V. 141, p. 2726. 


American Insurance Co., Newark, N. J.—Financial 
Statement June 30 1935— 








Assets— Ltabtltttes— 
Cash in banks & on hand.... $980,738) Res. for unpaid losses....... $1,877,010 
Stks. & bds. (market value)... 18,617,580/ Res. for unearned premiums. 12, 043, 742 
Bonds & mortgages.......-.. 1,569,706 | Res. for divs. to stockholders 167,187 
lenis tenuen. ccinltmenenia 4,531,142] Comm'n on unpaid prmeiums 54,885 
Agency balances (not over 90 Res. for taxes & expenses... 416,000 
NE Ma ntenccnl ent cinintings 1,873,777 | Res. for deprec. on realestate 306,000 
Premium notes outstanding - - 51,579] Res. for all other claims..... 276,421 
Int. & rents due & accrued_. 106,728 | Special reserve............-. 300, 
Real est. tax. paid in advance i eh 3,343,740 
Reins. recover’le on pd. losses fF  —  — SRS ows eee 8,994,995 
TON i .timmnbsbousitioed Gee sees BOABiiccococvedccsatabel $27,779,982 





Gets $15,000,000 Contract— 

Carl K. Withers, New Jersey State Banking Commissioner, announced 
on Nov. 26 that he had entered into a contract wiih the company to handle 
the insurance on about 3,200 properties owned by banks, title com es 
and building and loan associations which are in process of liquidation 
There are now about 6,000 policies involving more than $15,000,000. 

The contract provides th that this company will reinsure the properties at 
the expiration o ogee yp with about 90 companies, 15 of which 
are New Jersey concerns. he contract also stipulates that the business 
be handled — ns omy S of the New Jersey Insurance Underwriters 

on.— p 


American Power & Light Co.—Changes in Personnel— 
See Electric Bond & Share Co. below. 


» Accumulated Dividends— 

The directors have declared a dividend of 37% cents per share on the no 
par $6 cumulative preferred stock and an dividend of 31 87, cents per share 
on the no pers $5 cumulative preferred stock, both Pivgt ‘Jan. 2 to holders 
of record 6. Dividends of 75 cents and 6 per share were 
pes on the respective issues on Nov. 15 last. Tho dividends due July 1 

935 were omitted, prior to which the company paid dividends on both 
issues at only one-quarter the full rate (the same as being distributed now) 
in the nine previous quarters.—V. 141, p. 3067. 


American Steel Foundries—New Director— 
oon M. Greer of New York has been elected a director.—V. 141, p. 


American Telephone & Telegraph Co.—Suiit Aimed at 


Bookkeeping Order— 


A suit was filed in Federal Court Nov. 22 by the company and 28 of its 
subsidiarics to enjoin the Federal Communications Commission from 
enforcing its order of June 19 ates £ a a uniform system of accounting 
for all companies having operat revenues in excess of $50,000 a year. 

is order, according to the bill filed, is unlawful and void and is contrary 

to the section of the Act under which the Commission was organized. It 
is also said to be in violation of the Fifth Amendment of the Constitution. 

According to the complaint the system of accounting called for “‘is entirely 
contrary to the fundamental principles of correct accounting is 80 
arbitrary and unreasonable as to amount to an abuse of the Commission’ s 
power and is beyond the statutory power of the Commission.”’ 

The suit asks a temporary aye: pending peering be _ a special 
statutory court for a perpetual unction.—V. 141, p 


American Water Works & Electric Co., “seeghiar“t Bil 
of Complaint in District of Columbia Supreme Court Seeking to 
njoin Utility Act Enforcement— 


The company has filed a bill of complaint in the Supreme Court of the 
District of Columbia to restrain mem of the Securities & Exchange 
Commission, the Attorney-General of the United States and Postmaster- 
General Farley from enforcing any provisions of the Public Utility Act of 
1935. This action follows a unanimous decision on the part of directors of 
the company that no action for registration under the act should be taken. 


Weekly Output— 

Output of electric energy for the week ended Nov. 23 1935 totaled 
44,403,000 kilowatt hours, an increase of 26.57 yt she output of 35,- 
437,000 kilowatt hours for the corresponding w eek of 


Comparative table of weekly output of electric fo, for the last five 
years follows: 
Week End.— 1935 1934 1933 1932 1931 
Nov. 2....42,629,000 33,737,000 31,484,000 29,752,000 30,119.000 
Nov. 9_._-43.446.000 34.257,000 33,629,000 29.026.000 30,522.000 
Nov. 16.-.-43,756,000 35,014,000 33,065,000 28,584,000 30,177,000 


Nov. 23__--44,403,000 35,437,000 33,231,000 28,336,000 28;5313,000 


—V. 141, p. 3371. 


Anaconda Copper Mining Co.—Bonds Listed— 
ale New York Stock Exchange has authorized the listing of $55,000,000 
% sinking fund debentures, due Oct. 11940. The4%% sink! em 
4c ntures were sold on Oct. 18 1935, to certain underwriters. See offering 
in V. 141, p. 2580).—-V. 14l, p. 3217. 


Anglo-Canadian Telephone Co.—Preferred Listed— 
The 7% cumulative redeemable preferred stock has been listed on the 
Montreal Stock Exchange.—V. 141, p. 3371. 


Anglo-Chilean Nitrate Corp.—Debentures Extended— 

Holders of the 7% Ist mtge. debenture stock of the corporation, at a 
special meeting recently held in London, gave unanimous approval to the 
proposed amendments in the trust deed by which the maturity date of 
the bonds is extended from Jan. 1 1950 to Jan. 1 1961. 

Under the proposed amendments, the annual interest is reduced from 
7% _ to 444%: the annual sinking fund reduced from 3% minimum to 
24 4 plus 50% of the remaining earnings in excess of the 4%% interest 

d %% sinking fund. All interest and sinking fund payments were 
placed on an income basis and all arrears of interest and sinking fund have 
been waived by the holders of the debenture stock. The initial distribution 


Chronicle 3527 


to the stock will be made Jan. 1 1936, in respect to the profits for the fiscal 
year ended June 30 1935. 
The company also be outstanding junior indettognens inclu Rii te - 
700,000 of 20-year sinking fund | ae tee ds. aoe 
readjustment of th of this indebtedness, ertedley G. 
President, is now under consideration a. ae es plan is y oseiek 
nounced before the end of the year. In to these bonds, he observed 
it is e that no change in the principal amount will be required and 
that earnings remaining after the service of the lst mtge. debenture 
stock will will be daveted to a reduced interest and sinking fund on these junior 


The terme of this indebtedness, Mr. Whelpley stated, will undoubtedly 
be changed, particularly in regard to to the extension of the maturity dates 
and the reduction s the maximum annual interest and s fund pay- 
ments. Service will be placed on an income basis payable to the extent 
that tne company" s its, available for distribution for financial 
oe oe shall be s cient for the i See ee es ee 

w 


interes t and sinking fund to ed 
Due to the international character of the Chilean nitrate industry, 
the annual of the company for the fiscal ended June 30 are 
not as yet available but it is hoped that these earnings after deducting the 
annual service req for the ist mtge. debenture > shoek will show an 
amount in excess of 14% to be = to the 20-year 7 %s fund 


bentures,”” the statement ad 
Ann Arbor RR.—£arnings.— 


October— 1935 1934 1933 1932 
Gross from railway.... $376.405 $293,034 $286.537 $305,374 
Net from railway... ... 89,711 4 62.628 90,387 
Net after rents._...__. 55,189 38,427 32,460 57.829 

From Jan. 1— 

from railway.... 3,266.557 2,779,606 2.496.571 2,655,434 
Net from railway... ... 762,715 626,135 511,945 381,449 
Net after rents._______. 426,211 315,001 189,539 26,986 


—V. 141, D. 2727. 


Archer-Daniels-Midland Co.—N ew U nit— 
The William O. Goodrich Co., subsidiary, has started a so 
oil plant in Milwaukee, Wis. The mill is now t dameat to e 

flax seed and the ‘‘soya bean.”"—V. 141, p. 3217. 


Arkansas Power & Light Co.—Zarnings— 


[Electric Power & Light Corp. Subsidiary] 
Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 














Operating revenues __... $657 .477 $639,111 $7,234,571 $7,335,250 
Operating expenses... - . 356,231 351,461 3,834,447 4°53 612 
Net revs. from o $301,246 $287,650 $3,400,124 $3,182,638 
Rent for leased prop. p(net) Cr6,9079 555 “Ora3. 296 8,088 
Other income (net)... - 2,050 1,167 5.497 16,294 
Gross corp. income... 09,375 288 ,262 438.917 $3,190,844 
Int. & cone deductions - at 3+ 687 th 679 +} 358 398 1,903 ,404 
Te ON RR 152,688 128,583 $1 553.519 $1,287,440 
Property > pesivennant SI ie a sailed ,600 617,178 

z ends applicable to preferred stocks for 
period, whether paid or unpaid..........-..-.- 949,265 949,269 
BD nn. cconibiidtrelcicieliiiiebuttlinaindeeie $3,654 def$279,007 


; property retirement reserve aoe ie and dividends. 


vidends accumulated and unpaid to Oct. 31 1935 amounted to 
$1, O65. 687. Latest dividends amounting to $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 pref. stock were = on s Ges. 1 1935. 


dends on these stocks are cumulative.—V. 141, p. 2876. 
Armour & Co. (Ill.)—Accumulated Dividend— 
6 directors h 


tock, par $100, 
which have not yet been converted into or stocks, 
payalbe Jan. 2 to holders of record Dec. 10. A like disbursement was made 
on i 1 —- sont. 1 last, this latter being the first dishtareement on the issue 
since Jan 
Accumulations after the payment of the Jan. 2 dividend will amount 
to $30.25 per share. 


New Vice-President and Treasurer— 
L. E. , MeCenter was elected Vice-President and Treasurer to succeed 


Phillip L. Reed, who resigned.—V. 141, p. 2428. 
Arnold Print Works—Balance Sheet Sept. 3 1935— 
Assets— TAadilittes— 
Cash in banks & on hand..... $20,086 | Notes payable.............. $39,500 
Accounts & notes receivable... x151,418)| Trad acceptances........... - 60, 
Return deposits on mutual in- Sundry notes payable........ 102,188 
surance policies........... 53,107 | Accounts payable........... 667.624 
Equities in finished mdse. & in Accruals payable............ 154, 
goods in process....... 420,918 | Res. for unadjusted claims... 3.271 
RENTERS 347,750 | Res. for uncollectable accts... 15,000 
I ie 5,886 | Due to subsidiaries.......... 


Funded d 


Land, water rights, bidgs., 
7% cum, partic. 


machinery & equipment... y6, 378,077 











Copper rollers, at cost......-.-. 689,004 (par value $50)_....-.... 1,697,250 
Subsidiary cos.—Capital stock Shares purchased for retire’t Dr2,350 
A tien crite etectetiiiean 3,250 | Cumulative 2d pref. stock.... 2175.000 
Advances (non current) .. 3,400 | Common stock.......-.-....- 21,306,104 
Pat. processes (less amortiza’ D) O56. BES | BOTs. « a cnccccdscnesbacue 1,87 1,290 

Deferred charges.........-... .203 
, SPP Eey meres rer 0. SES Ses :. Ges... nscnandvaninaddéned $8,248,226 


x After reserves of $2,143. y After reserve for depreciation of $1,701,181. 
z Represented by 1 750 no par shares. a Represented by 100,000 no par 
shares.—V. 141, Dp. "2109. 


Art Metal Works, Inc.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 10 cents per share on the 
common stock, par $5, both payable Dec. 24 to holders of record Dec. 10. 
An extra dividend of 5 cents was paid on Dec. 20 1934.—V. 140, p. 4387. 


Associated Electric Co. (& Subs.)—LHarnings— 














12 Mos. End. Sept. 30— 1935 1934 
Oper DiOIGe.. .. cae dvonnsaasinads $15. ttt 522 $14,596,972 
G ae ree OL ' PO EN, PPLE ALE 2.461 3.315, ‘564 
OCC... cit shite dbetinedbobedonnede +953 3 1°799'459 
ti I a inn ui as cits we ep ited eal $20,271.341 $19.711,995 
Oo ona Bagpetneenn By Te sie 9,115,852 8,610,321 
SS EERIE GR RA ROE LEILA LAER RT TEE E CEO EE 1,685.109 1,394,997 
Prov. for retire., renewals & replace. of fixed capital 1,257,167 1,162,577 
Federal income OR i x146,679 342,805 
eee. A. 8 eaishaiosebeeaedud 1,176,556 1,001,625 
ND TEER PGES LI PS LF $6,889,976 $7,199,668 
Other | I ae acs le nape ail 282, 423 .794 
I i minal $7,172,726 $7,623,462 

Subsidiary companies: 

"heavens on funded a 1,748,937 1,774,218 
Interest on unfusded debt.........-..-.----.-- 124.635 79,755 
Amortization of debt discount & expense... -.-.. 161,95 87,541 
Interest charged to construction .........----- Cr41,431 Cr22,649 
Prov. a ove. not | being paid on cum. pref. stock 4 423 

Associat lectric Co.: 

"Interest on Cemdet debt peveddethmsrnerdineoos 3.550.0%) haw t yt 
Interest on unfun i aR TED Lem tle ta RS : 4 
Amortization of debt discount & expense... -.-- 247 ,847 248 ,263 
ee, Oe ec. tm ninnencetbibadaked $1,374,408 a 857 ee 


x This amount of Federal income tax is abnormally low 
adjustments during the current period reversing accruals 2 ogy care “4 
1934, which were found to be larger than necessary. —V. 141, p. 1266. 
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Associated Gas & Electric Co.— Weekly Output— 
For the week ended Nov. 16, Associated Gas & E Ss reports 
net aoe output of 61,182,916 _— we. : — | 7 poy J = 
para w a year ‘ 
reported by the 4 * peing 1.5% above the record set up two 
w . 
For the four weeks to date the increase was 10.9% above the previous 


com ble f . 
opt has not resulted in improved net income. Higher 
costs for fuel and supplies and new business campaigns to 
prevented the m 


increase in sales from being 
in net income available for security holders.—V. 141, p. 3371. 
Associated Telephone Utilities Co.—Officers Sued for 


, , 

The New York ‘‘ Times,’’ Nov. 23 had the following: 

Marshall E. Sam 1, former President of the co and its subsidiary, 
the Standard Telephone Co., and nine other former ls and directors 
of the concerns were named Nov. 22 in a $3,500,000 suit filed in the Federal 


The action, which seeks an accounting. is in behalf of Clement A. Nance, 

Te we gwen a ho yey & The 

federated together with the intent 

. of ite assets for the benefit and use 

R. Hefty, E. J. B. u and 

Leroy J. Clark of Chicago; Morris F. 
oo. Herbert Semler, Haro 


psell as President of both companies and later 


receiver for the two. 

Among the charges included in the bill is one that the defendant with- 
drew about $4,400,000 in first-lien mortgage securities of the Standard 
company and replaced them with securities of other operating telephone 
“a = much less value and in some instances of no value.’’—V. 141, 
Dp. ; 


Atchison Topeka & Santa Fe Ry.—HLarnings.— 
{[Incl. Atch. Topeka & 8. F.Ry.,GulfColo.&8.F.Ry., Panhandle & 8. F. Ry.] 
1935—Month—1934 193 


Period End. Oct. 31— 3 5—10 Mos.—1934 
Railway oper. revenues_$13,760,118 $11,842,391 $111,158,987 $108 002,733 
.819 905 89,872,94: 506 


Railway oper. expenses. 10,433 : 497, 
way tax accruals 1,046,946 ‘ 718,179 9,123,063 
Or61,916 69,646 174,143 412,731 


Other debits 
. income. $2,341,269 $1,495,392 $12,393.721 $13,969,431 
1 ‘ 13,290 13,322 


Net ry. o 
Average miles operated. 3,260 13,315 


—V.141, Dp. 2877. 
Atlantic Coast Fisheries Co.—Larnings— 
6 Months Ended Oct. 31— 1935 1934 
86,203 loss 142,503 
$0.29 Nil 





Net profit after depreciation and income taxes_..-. 
~~. r we —_—o shs. com. stk. (no par)... 
—V. , DP. " 


Atlantic Coast Line RR.—Larnings.— 


October— 1935 1934 1933 
$2,730,538 $2,662,465 
259,575 


2 
Gross from railway $2,968,079 a0 $2,341,404 
115,978 


74 ,098 
def118,094 
31,355,102 

3,958 ,028 
def514,337 


Net from railway 493 ,899 267, 
145,423 


Net after rents 340,705 
From Jan. 1— 
32,837,534 33,041,518 31,748,227 
5 962 7,228,486 7,493,889 


Gross from railway 
Net from railway ; ; ; 
Net after rents 1,972,191 3,276,467 3,354,398 


—V. 141, p. 3068. 
Atlantic Gulf & West Indies S. S. Lines (& Subs.)— 


Earnings— 
Period End. Sept.30— 1935—Month—1934 1935—9 Mos’—1934 
Operating revenues 1,832,703 $1,526,134 $15,910,618 $16,560,247 
Operating expenses 1,673,056 1,564,102 15,574,777 15,895,378 
Taxes 7,057 15,028 125,317 145,613 


Operating income.... $152,588 def$52,995 $210,522 $519,255 
Other income 8,028 4,476 31,846 28,981 


$160,617 def$48,519 $242 368 $548 ,236 
123 ,083 132,229 1,128,588 1,262,054 


$37,533 def$180,749 def$886,219 def$713,817 








Gross inco 





Net income 
—vV. 141, p. 2727. 


Atlas Plywood Co.—WNew President— 
ine I. MacPhie has been elected President to succeed Ralph M. Buck, 


The company, it is stated, is enjoying a very satisfac improvement in 
business, volume running 25% ahead of a year ago.—V. 141, p. 1762. 


Axton-Fisher Tobacco Co.—Control to Pass to Standard 
Commercial Tobacco Co.—See latter company below.— 
V. 140, p. 2854. 


Baldwin Locomotive Works—=Suh. Gets Govt. Contract— 

Baldwin-Southwark Corp., a subsidi , announced on Nov. 25 that it 
had been advised of the acceptance by the Government of its bids for the 
construction of two I. P. Morris hydro-electric turbines for the water power 
development at Boulder Dam and of a second turbine for installation at 
Wheeler Dam. The value of these orders, which were awarded on the basis 
of competitive bids, is approximately $900,000.—V. 141, p. 3218. 


Balfour Building, Inc.—Exztra Dividend— 


The directors have declared an extra dividend of $1 per sharei n addition 
to the regular quarterly dividend of like amount on the common vot trust 
certificates, both payable Nov. 30 to holders of record Nov. 20.—V. 139, 


Pp. 1393 
Baltimore & Ohio RR.—Larnings.— 
932 


October— 1935 1934 1933 1 
Gross from railway $13,882.493 $11,035.589 $12,974,089 $11,755,038 
Net from railway 223, 3,123,347 4, 162 4,538,415 
Net after ren 3,088,975 1,999,673 3,003,893 3,409,351 
118.104,063 114.707 185 110.566.994 106.274.371 
30,738,363 30,795.207 36.488,605 28,707,713 
20,432.609 20,306,229 25,683,329 18,528,898 


Bangor & Aroostook RR.—Earnings— 
Period End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
Gross oper. revenues_-_ $512,803 $652,383 $5,129,874 $5,059,843 
ing 3, ' x 342 3,296,477 
48,955 64,481 441,774 425,225 


Operating income.... $149,929 $258,806 $1,328,758 $1,338,141 
Other income 13,760 14,510 53 ,698 . 48 ,332 


$163 ,689 $273,316 $1,382,456 
6 4 04 640,053 


$208 ,912 








$1,386,473 
652,039 


$742,403 





income $102,255 
—vV. 141, p. 3218. 


Barcelona Traction, Light & Power Co., Ltd.—Earns. 


[ Spanish Currency ] 

Period End. Oct.31—- 1935—Month—1934 
Gross earns. from oper... 10,075,533 
Operating expenses 3,577 ,893 


Net earnings 6,497 ,640 
1, p. 2877. 


$734,434 


1935—10 Mos.—1934 
9,600,485 99,851,667 95,681,727 
3,326,279 36,432,404 34,375,813 


6,274,206 63,419,263 61.305,914 
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Barnsdall Corp.—5-Cent Extra Dividend— as 

The directors bave declared an extra dividend of § cents per share in ad - 
tion to the regular quarterly dividend of 15 cents per share on the 1 2 
stock, par $5, ro Feb. 1 to holders of record Jan. 10. eco 
pany made similar distributions on Nov. 1.—V. 141, p. 2728. 


Beech-Nut Packing Co.—50-Cent Extra Dividend— 

Bese te Slee ty cna at's ants oe Soe gma ac 
addition to the uarter n cents o , 
par $20, botn payable ‘ian. 2 to holders of record Dec. 12. Similar distribu- 
tions were in the three quarters, while on Dec. 15 1934 an 
extra of 50 cents was paid on Oct. 1 1934 an extra of 25 cents per share 
was distributed.—V. 141, p. 2728. 


Belding Heminway Co.— Merger Plan Defeated— 

The common lders of the Propper McCallum Hosiery Co. (see 
a voted the proposed merger with this company.—V. 141, 
p. , 


Beneficial Industrial Loan Corp.—Debeniures Called— 


May Be Converted Until Dec. 27— iad 

Directors at a meet held Nov. 26 passed a resolution calling all of the 

tion's 6 penn F.. debenturse, due March 1 1946, for redemption 

on . 27 1935 at ys oy accrued eo net a aoe 

of these debentures, after deducting those y a su ° 

$4,237,000. Payment will be made at Dillon, Read & Co., 28 Nassau St., 
New York City. 

In connection with the above call for redemption, Dillon, Read & Co.., 
as paying agent, announced that these debentures may be converted (until 
Dec. 27) into shares of common stock of the corporation at the rate of one 
share for each $20 principal amount of debentures converted, with a cash 
adjustment for accrued interest and dividends.—V. 141, p. 3068. 


Bessemer Limestone & Cement Co.—Earnings— 


Earnings for the 6 Months Ended June 30 1935 


Net loss after estimated depreciation, interest, and 


other charges and after giving effect to capital charges of $7.587 


Black & Decker Mfg. Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 8% cumul. pref. stock, par $25, payable Dec. 51 
to holders of record Dec . A similar payment was made on Sept. 30, 
June 29 and on March 30 last, this latter being the first distribution since 
June 30 1931, when a regular quarterly dividend of 50 cents was pa d. 

Accumulations after the payment of the Dec. 31 dividend will amount 
to $7 per share.—V. 141, p. 3371. 


Blue Ridge Corp.—New Control— 
See Shenandoah Corp. below.—vV. 141, p. 2371. 


Bon Ami Co.—£ztira Stock Dividends— 

The directors have declared an extra dividend of 1-100th of a share of 
class A stock on the ao-par class A stock and an extra dividend of 1-200th 
of a share of class B stock _ the no-par class B stock, both payabie Dec. 


16 re > pumiedo cena OF cit idend pa ts on the above classes of stock 
or com record o viden ymen 
see latest eens of “Industrial Number’ of the ‘‘Railway & Industrial 


Compendium.’’]}—V. 141, p. 2729. 
Boston Consolidated Gas Co.—Larnings— 


i 1935 1934 
12 Months Ended Oct. 31 $11,128,943 $11,197,659 
7°721.561 7.575.221 


Operating income i 
Operating expenses, except taxes 1:752.203 1,579,857 
148,341 147 ,532 


Local taxes 
Federal income and sundry taxes 
$1,506,838 $1,895,048 
4,999 , 


$1,952,926 
569,168 








Net operating income 
Other income 








Total net income 
Interest 


Surplus available for dividends 
Earns. per sh. on $100 par value common stock. . 
—vV. 141, Pp. 3068. 


Boston Elevated Ry.—LEarnings— 
Month of October— 


Operati expenses 
Federal, State and municipal tax accruals 


Rent for | 
Subway, tunnel and rapid transit line rentals 


Interest on bo 
Miscellaneous items 


Excess of cost of service over receipts 
—V. 141, p. 3372. 


Boston & Maine RR.—Larnings— 

Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Operating revenues 906,825 $3,588,198 $36,285,587 $35,317,096 
Net operating revenues. 1,047,763 1,092,026 8,684,74 8,543 ,003 
Net ry. oper. income. -- 672,362 715.953 4,995,338 4,908,123 
Other income 84,889 68,912 909 ,965 809,886 


$757,251 $784,865 $5,905,303 $5,718,009 
632,243 629,965 6,291,277 6,358,151 


$154,900 def$385,974 def$640,142 


$1,511,837 
563,236 








$1,383,758 


$943 600 
$ $4.37 


2.98 








Gross income 
Deductions 


Net incom 
—V. 141, p. 3372. 


Bourne Mills—LEarnings— 
Earnings for the Year Ending Sept. 28 1935 





$125,008 


Gross sales 
Cost of sales operating expense 
Depreciation 


Balance loss 
Other income and adjustments 








Dividends 





Comparative Balance Sheet 


Sept. 28°35 Sept. 29°34 Liabilities— Sept. 28°35 Sept. 29°34 
$107,851 | Accounts payable. $137,319 
60,005 55,396 | Accrued items 14,786 
Reserv: 


305.815 374,184 


39,994 
Mtge. note rec. __. 3,100 
Plant & realestate 241,922 
Deferred charges .. 18,594 


Cash 
Accts. receivable -. 


Cash depos. Fed- 


22,641 
$684,049 $897,045 $684,049 

x Represented by 10,000 shares of common stock without par value.— 
V. 140, p. 633. 


Brillo Manufacturing Co.—LEarnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net income after all chgs. net 


incl. deprec., amort. 
Fed. and State taxes-— $43,189 $39,877 $99.698 $114.573 
$0.19 $0.16 $0.38 $0.47 











Earns. per sh. on 160,000 
shs. common stock... 
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The ponent Se ep on Oct. 1 1935 by the company from cash on hand 
of the nee due of $40,000 on its 6% money on its 
lant building, constitut the company’s only funded debt, is announced 
President, M. B. Loeb, in his report to stockholders for the third quarter 
of 1935. outs in the amount of $120,000, the mortgage 
has been amartised at the rate of $10,000 onameny the last semi-annual 
pa t of $5,000 having been made during the t uarter of hie 7 
he balance sheet as of Sept. 30 1935 shows current assets of »743 
including cash of , ; inst current liabilities of +4 023, a ratio 
of more than6tol1. On Sept. 1934, current assets were 2,768 against 
current liabilities of $100,923.—V. 141, p. 1430. 


Brown Shoe Co., Inc.—Annual Report— 

John A. Bush, President, says: 

The directors called for redemption on Oct. 31 1935, the remaining 31,559 
shares of outstanding 7% cumulative erred s at the call —_ of 
$120 a share and accrued dividends. amount wre Ay retire thse 
shares ($3,787,080) was obtained through the sale of $4, ,000 15-year 
3% 4 ho debentures. The net sum obtained for these debentures 


The excess of the amount thus obtained over the sum 
required to retire the outstanding shares of preferred stock, was added to 
the general funds of the company. 

aay and qunigraent are carried on books at $2,768,265. 
Those origi y acquired in 1913 from a Missouri corporation of the same 
name, are carried on a basis less than their appraisal value established 
by an independent appraisal just prior to that date. Subsequent recorded 

ditions have been at cost less tion accrued, except the accounts 
contain no value for sites acquired from community groups. Buil 
acquired from ae | groups are carried at estimated replacement 
cost less depreciation. ve contracts with community groups, in effect 
Oct. 31 1935, provide until expiration thereof, for the return of the sites 
and buildings thereon in the event the company elects to discontinue the 
manufacture of shoes at said locations. Shut-downs attributable to trade 
or labor conditions are not ed discontinuance. The net carrying values 
of roperty subject to these return provisions ted $533,618 at Oct. 
31 1935. One other contract also in effect at Oct. 31 1935, provides for 
the return of $75.000 in cash under the same conditions, the site and buil 
however, not being involved in this contract. The property, plants an 
equipment of Moench Tanning Co. (subsidiary), are stated at values shown 
by its records at the date that company was Seeeeee, plus subsequent 
recorded additions at cost less depr tion accrued. 
Capital surplus comprises a credit of $8,148,000 arising from the re- 
statement of common stock in the fiscal year 1926, less a charge in that 
year of $4,966,364 in connection with ae down the value of trade 
name, -will, &c., to the nominal value of $1, and a su uent charge 
of $63 ,127 in the fiscal year 1932 for the proportionate share of the remainder 
attributed as part of the cost of 5,000 shares of common s reacquired 
in that year and held in the treasury. Contributed surplus consists of 
contributions ting $895,031 received in connection with the establish- 


ment of new fac es. 
Consolidated Income Account for Years Ended Oct. 31 


nek beens inkl wail 1935 1934 1933 1932 
et es finis - 
uct to customers. $25,320,282 $26,831,966 $23,887,705 $21,155,892 
Deduct—Cost of material, 
labor & sell., admin. & 
gen. exp., incl. deprec. 
c 














Z , bad 
' debts, fino .-.- 24,094,157 25,481,385 22,186,861 19,930,593 
nt.on .o8 sink- 
ing fund dé 6 %0 Ptpong | wee Ce er tl ee ee 
Estimated income taxes 100,000 212,000 264,000 164,000 
Net ale tated alice in $1,108,124 $1,138,581 $1,436,844 $1,061,299 
Add— evious surplus. y8,322,151 8,937,294 8,597,782 8,631, 
Sundry surplus credits --.---- eee. esmeses | petten 
Total surplus... --- $9,430,275 $10,196,347 $10,034,627 $9,692,841 
7 Common dividends.-- * 741,000 741,000 741,330 748,725 
Oo t over Oo 
nd. stk. paren. fer red. 225 15,743 7,936 31,256 
Prem. on pref. stk. called ae. eases «se¢ne0e6 . “ened 
Discount & exp. in con- 
nection with issuance 
7 of dehe a? ak einen a [2.5m =. woenedé!:: ) 66nd eek 
xcess of cost of com.stk. 
Teens... -. esesss ... eccesde _. _eoeeee 80,234 
Additional income taxes 
SUE SENMEceédecess..  oocece . cccese ia: pesctee 
PR pad loss surplus $7,690,103 $9,217,182 $8,937,294 $8,597,782 
es of common s 
outstandi no par). «247,000 x247 ,000 x247 .000 x247 ,000 
Earns. per ie a $3.59 $3.71 0 $3.28 
D not include 5,000 shares held in treasury. ter deducting 
aueunt scnresnted and set up as contributed surplus of $895,031. z In- 


cludes interest income net of $12,142; income from sundry investment of 

$4,085 and elimination of inventory reserve provided out of income in 

prior years (less amount transferred to reserve for advertising, reconditiong 
f uilding, and legal matters of $150,000) of $400,000. 


Consolidated Balance Sheet Oct. 31 
1935 1934 
Assets— $ 2 
a Real est., build- 


ings, machinery, 
equipment, &c. 2,768,266 
Lasts l 


Accts. payable. -_.. 
2,824,487 | Accrued accounts. 130,796 21,000 
1 | Res. for inc. taxes d127,939 212,000 


Trade-names, &c- 1) 15-yr. 3%% sink- 











Securities, &c.... 494,895 641,258 ing fund debs... 3,840,000 ...... 
RRA a 869.791 1,340,353 | Reserves........ Ee eer 
Accts. receivable... 5.776.851 6,060,809|c Common stock.. 247,000 3,365,508 
Inventories - -. - - - - 6,931,915 5,687,590/ Capital surplus... 3,118,508  _____. 
Prepaid int., ins., Contributed surp. 74 9,217,182 
licenses, cwne 1 1 | Earned surplus... 7,690.103 
I  10t wemted 16,841,722 16,554,500 _ Ee 16,841,722 16,554,500 


a After deducting $2,942,124 for depreciation in 1935 and $2,766,535 
in 1934. b Called for redemption Oct. 311935. c¢ Represented by 247,000 
shares of $1 par valve (no par in 1934). d Consists of current year taxes 
of $100,000 and prior years of $27 ,939.—V. 141, p. 3219. 


Bucyrus Erie Co.—Order— 

The company has received an order for a gigantic power shovel for 
Illinois coa] mining operations. Completed the shovel will weight 1,200 
se j one a A ae dipper, one of the largest ever built, it is said. 
— P ° D. " ; 


Bullock’s Inc.—50-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, payable Dec. 16 to holders of record Nov. 26. The 
regular quarterly dividend of 25 cents per share which has been previously 
declared will be paid on Dec. 2 to holders of record Nov. 12.—V. 141, 


p. 2430 


Bulova Watch Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—6 Mos.—1934 
$744,122 $478,927 $1,273,577 











Gross income.......--. ° 79.4 

I, 6 te woodainn 351,742 256 822 652,112 a Ht 
Operating profit... $392,380 $222,105 $621,465 1, 

Other inesene Be al dia neh 12,518 6,371 31,777 on) 491 
Total income_.....-.- $404,898 $228,476 $653 ,242 $373.192 

x Other charges. .--.---- 167,400 100,842 246.584 168,301 

Deprec. and Federal tax 66,939 50,060 114,813 91,319 
Mabe. cncsnceses $170,559 $77 574 $291,845 ‘ 

Borns. par sh. on 275,000 $113,572 
shs. com. stk, (no par) $0.46 $0.12 $0.74 


$0.09 
x Includes provision for doubtful notes and accounts, &c.—V. 141, p. 3372, 
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Bush Terminal Buildings Co.—To Reduce Sinking Fund 
Requirement — 


Holders of first mortgage 50-year sinking fund gold 
received a letter from E. T. Bedford which read in or ay - Ay Ra Say 


rete itins te mars yraretern hate ard aes ts 
md pero es pease oh ee Seah covensd by 6 main 
Soa fi Bb eats uae beat eefe. oo os rob tac Won an, mene 
of m by the company. : 


y 
At the time these bonds were sold to the public the compan obliga 
itself to reduce the by $198,000, annually Guring the veneer 
period prior to 1940 and by a somewhat larger amount in su uent years 
 mpany is now asking that it be permitted to waive 50% of $198,000. or 
$99,000, of that obligation each year for the years 1935 to 1939, both years 
inclusive, and to retain the balance, or $99,000 per year for the period 
mentioned, the amount to be used at the discretion of the directors—and to 
whatever t may be necessary—for maintenance, repairs, additions or 
augeovements to the PEoDperty . 
he company agrees that the amount retained shall accumulate and that 
the accumulated amount shall be applied on or before Nov. 1 1940 to 
further reduce the mortgage through the purchase of the company s mort- 


gage bonds. The company also to resume its full obligation 
m not later than Nov. 1 1 and that no distribation sual bo made 
to stockholders during the od 1935 to 1939, both inclusive, unless prior 


thereto the obligation s have been met in full and the total amount 
retained by the company for the pur ously mention 
been used to reduce the mereneenet Lat bp. tee ge lea i 


Butterick Co.—Plan Approved— 
udge John C. Knox on Nov. 21 approved the plan of reorgan- 
ization proposed for the company. The plan . 140, p. 3887) which has 
been the cause of much dispute, provides for the raising of $300 000 on 
6% notes, the lenders to receive a bonus of new common stock for the 
acco tion extended.—vV. 141, p. 3372. 


Cable & Wireless Holding, Ltd.—Capital C 

. ‘ pital Cut Approved 
The London High Court of Justice has sanctioned the compan P a aision 
confirming a reduction in capital to £47 ,246,593 from £53 700,000 and ex- 
tinguishing £6,453 .407 574 Zo cum. pref. stock which holders have agreed 
to sell to the opmpany and which the company has eed to hase con- 
ditional upon the reduction in the capital being confirmed. he company 
expects to make a payment early in December to those stockholders who 
accepted the company’s offer to purchase their pref. stock.—V. 140, p. 4392. 


California Art Title Corp.—Zarnings— 























Years Ended Sept. 30— 1935 1934 
a cas is ee eee ie $72,494 $38,580 
Ge GF Se iccndncnskibitinenssdutenmnbiiiadiaaa 39,674 24,805 

Gross profit, before depreciation....______._- 2,81 
Administrative & selling expense.._...__._._._- nat 1 a tk 

FE ea eee ee ae Rae r 
Interest & discount received.__..........____ = B17 “4.175 
ee See CN .wdbttinktitidabinrbscbéud.... eae 603 

hs dp iiaisih teks soian anes intsiiicipaiiities sittin anne oak ae was , 
2 oe dies we watt 1 
PL sh bt di pocntinéibnasémie ld amalieeeiin 554 356 
tts on nim ene waitin o otekihdiinndlidiadii 9,576 13,646 
Allowance for inventory obsolescence._._._____- Xk eee ee 

Sa I a ae ed l, 

Previous deficit from operations.._...._..._.__- 134°383 1 aa 
REF tein cncchenememands cccetttibiie tn Cr200 01 
PP Es Bev ocsoccetastannsenuncdlians $115,427 $114,225 
Balance Sheet Sept. 30 

Assets— 1935 1934 TAabilities— 1935 1934 
Cash in banks.... $30,014 $16,173] Accts. payable & 

z Accts. & notes accr. liabilities. $3,712 $2,210 

receivable... 8,713 3,443|x Capital stock... 403,600 403,800 
Inventory....... 48,58 58,697 | Deficit. ......... 115,427 114,225 
y Fixed assets.... 116,230 125,417 
Deferred expense. 3,324 3,035 
Goodw'l & intang 85,019 85,019 

, EAE $291,885 $291,785] Total..... .. $291,885 $291 785 





x Represented by 12,800 shares class B stock and 16,000 shares of class A 

ter ond $78 499 in” 19 a alae cee + + E deubenel coos a 
an . n ay a r allowance for dou accounts 

$4,005 in 1935 and $3,580 in 1934.—V. 140, p. 139. — 


California Ink Co., Inc.—Earnings— 























Years End. Sept. 30— 1935 1934 1933 1932 
Profit from operations. - $405 ,823 $349,898 $245 .052 $240,916 
Depreciation - .....---- +952 36,470 36,541 37 ,697 
Miscellaneous (net)... 11,130 11,458 24,598 Cr2,454 
Prov. for Fed. taxes... 50,253 41, 27 391 26 .233 

Net income......... $308 487 $260,369 $156 522 $179,441 
Previous surplus. -.....-. 159,867 93 ,007 138,624 186 548 

Total surplus._....-.-. $468 354 $353 .376 $295,146 $365,989 
Dividends paid.......- 265,733 193,510 202,138 217 364 
Add. allow for losses on 

customers’ accts. con- 

sidered applic. to prior 

PER coscsccesessoes 8 (atenee 8 =—— we enseeleeeeee 10,000 

Surplus, Sept 30.--.--. $202,621 $159,866 $93 ,008 138, 
Shs. capital stock out- $ 06 

standing (no par)... 96 .630 96 ,630 97 ,130 108 ,682 
Earnings per share..... $3.19 $2.70 $1.61 $1.65 

Balance Sheet Sept. 30 

Asset3— 1935 1934 TAabiitlies— 1935 1934 
i ene $319,648 $%$336,867|Accts. payable... $46,138 $35,970 
Customers’ notes & Fed. inc. & capital 

accts. receivable 320,002 270,740 stock taxes... 54.087 44.658 
Inventories ....-.. 497,825 449,316) Divs. pay. Oct. 1. 48,315 48,315 
Investments. .... 73,800 73,400 | Accr. wages, prop. 

U. 8. Govt. bonds taxes, &¢C...... 26,154 20,110 

and notes...... 166,000 180,000 ' y Capital stock... 1,632,000 1,632,000 
Accrued int. receiv 1,295 1,387 Paid in surplus... 185,775 185,775 
x Plant&equip... 403,041 401,038 Earned surplus... 202,621 159,867 
Brands, formulae 

good-will.....- 371,673 371,673 
Other assets, incl 

deferred charges 41,806 42,272 

ae are $2,195,089 $2,126,695! Total........- $2,195,089 $2,126,695 


x Less allowance for depreciation of $630,219 in 1935 and $612,455 in 
1934. y Represented by 96,630 shares of no par value.—V. 141, p. 3373. 


Cambria & Indiana RR.—ELarnings.— 
Oct 1935 Sag Bl he 1932 


Gross from railway --.--- $127,720 $98,281 7,365 $110,367 

Net from railway... ..- def5,881 def61,546 24,270 50,686 

Net after rents........ 41,571 4,537 68,690 95,593 
From Jan. 1— 

Gross from railway...-.- 914,188 867 435 995,782 898 428 

Net from railway...... 211,927 84,519 318,365 247 .705 

Net after rents__.....- 695,599 607 ,977 780,133 647 ,239 


—vV. 141, Dp. 2880. 


Canada Malting Co., Ltd.—50-Cent Special Dividend— 

The directors have declared as al dividend of 50 cents per share in 
addition to the regular quarterly dividend of 374 cents per share on the 
capital stock, no par value, botn payable Dec. 15 to holders of record 





3530 


Nov. 30. Quarterly dividends of 37 
regularly since and including March 15 


New Director— 
W. G. Knee has been elected a director.—V. 141, p. 3373. 


California-Oregon Power Co.—JLarnings— 


—" per share have been paid 














12 Months Ended Sept. 30— 1935 1934 
Operating revenues... ...-..---.---.-------+--- $3,905, $3 746,168 
Operating expenses, maintenance & al] taxes... -~. «1,900,894 1,945,576 

Net ne rev. (before appropr. for retire. res)... $2,004.884 $1,800,592 
Other 19O08S. «ccc cwcccscaccccoccescsssessosces 5,461 6,122 

es oe. rev. & other income (before approp. 

SUETOEREES CED.) . once ccececccacescectoue $2,010,346 $1,806,714 
Appropriation for retirement reserve............. 300 ,000 292,911 

Geese MSGR. bk cccccccecccoccccecessessucors $1.710,346 $1,513,803 
Interest charges (met) _..........-...--.----.----- 1,032,466 1,039,885 
Amortization of debt a & expense......... 156,993 157 .266 
Other income deductions..........--....------.- 13,500 9,742 

3568 GROOEED.. 0 cco cccccocecccsscsceconcsecese $507 .387 $306,908 

x Incl $74,997 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 141, p. 2583. 

Canada Northern Power Corp., Ltd.—LZarnings— 

[A Subsidiary of Power Corp.] 

Period a Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Gross earnings.....--..- $379,446 $368,362 $3,651.9 $3. 419,636 
Spaeeien expenses ._.... 144,269 133,450 =1,364,6 1,179,489 

$235,177 $234,912 $2,287,278 $2,240,147 


Comedian Malartic Gold Mines Ltd.—Zarnings— 
Earnings for the 3 Months Ended July 31 1935 

















Per Ton 
milled 12,783 re 
Toms OFO MIMGG . «oo cocccceseecesoccoccecocessse ; 
Metal production (gross).........-..--..------.--- $91,052 7.123 
Marketing charges. . . . . .. 2-2 --- enon wenn enone ne 1,259 .099 
Metal production (net) .. << cccccccccccceecncee $89 .792 7.024 
Operating COStB. . . 22-2 cn www nce ew ccc ccecenccecs 54,8318 4.288 
Administrative & general expense, Toronto office... . 4,488 251 
Operating protit.... ... ccccccccccccccccccccccccecs $30,485 2.385 
Non-operating revenue.............--..---.------ .004 
Peetht HP PSG co cccccsccccecccccceccesoosecces $30,533 2.389 
Balance Sheet, July 31 1935 
Assets— TAabilities— 
GE pe $35,334 | Accounts payable........... $17,236 
Accounts receivable......... 2,504 | Wages payable.............. 5,095 
Metals in presses. ........... 17,745 | Capital stock............... y892,871 
Mine supplies.............-. 28.813 | RESOTVES . 2 ccccccccccccccese 2,155 
Investments, 105,000 shs. East DE ecacseaseeesooesesce 30,533 
—e Mines, Ltd. (at 
Py = . age 16,650 
pining prop., mach y 
and equipment SE-S x304,826 
expenses........... 542,017 
, 0 en SOGE. 580i DWE. acccctinssétacdoce $947,890 





x After depreciation of $42,576. y Represented by 3,326,855 no par 
shares 


Canadian National Rys.—ZL£arni 


‘Period End. Oct.31— —1935—Month—1934 1935—10 Mos.—1934 
Operating revenues__..$17,825.909 $15,803,292 $142956,088 $137766,001 
expenses.... 14,195,774 12,6 993,863 133,160,288 127,814,067 








Operating 
Net revenue......... $3,630,135 "$2,809,429 $9,795,800 $9,951,934 
Earnings of System for Third iYeck cof November 
1935 1934 Increase 
Gens GRUNER. coccccacccecescoses $3,479,413 $3,155,362 $324,051 


Canadian Pacific Porta 





Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Gross earnings. ......- siete 208 $12. 733349106 .238 ,63 1$103 ,652 .668 
Working expenses - -..-.. 948,865 8,651,670 90 602,529 85,881,881 

Net profits .......... $4,249,343 $4,100,679 $15,636,101 $17,770,786 

Earnings of System for Second Week of November 
1935 1934 Increase 
Gross earnings... .......-..<<<---- $2,650,000 $2,536,000 $114,000 
Earnings of System for Third Week of November 
1935 1934 Increase 
(enh i omodmbwenebnee $2,705,000 $2,616,000 $89,000 


Bisex: ei Utilities Ltd.—Franchise— 
W. Bowness, Vice-President, has announced that the city of Drum- 


E. 
pon nd Alberta, w ich is served by the company, has voted to extend the 
The present franchise expired 


pay od ’s franchise for another ten years. 
v. 29 1935, and the new franchise was approved at as 1 election 
on Nov. 18 by a vote of more than the required two-thirds majority of 


the burgesses.—-V. 141, p. 3373. 


Carriers & General Corp.—Listing— 

The New York os Exchange has authorized the listing of 559,343 
shares of common stock, par $1 under the pro new name, Carriers & 
General Corp., and in substation (on a share for share basis) for certificates 
of common stock of the par value of $1 now outstanding of International 
Carriers, Ltd.—V. 141, p. 3373. 


Carthage Mills, Inc.—ZJnitial Common Dividend— 


* The Cuoetee have declared an initial dividend of $1 per share on the 
commo no par value, payable Dec. 15 to holders of record Dec. 5. 


—V. 141, D. eit 
Celotex en slialese 


Year Ended Oct. 31— 
TEs é64ncaacuccinencdbenonsheonness 
—V. .41, p. 3219. 

Central Arizona Light & Power Co.—JLarnings— 


{American Power & Light Co. Subsidiary] 
** Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 


1935 1934 
(est.)$5,633,566 $3,914,390 














Operating revenues... $251,716 $230,417 : 408 $2,672,172 
Operating expenses_.... 183 ,944 160,751 2,058,447 1,901,627 
Net revs. from oper... $67 .772 $69,666 $849,961 $770. 545 
Other income (net)... - 22,323 23,661 269, 363 5,819 
Gross corp. income... $90,095 $93.327 $1,119,324 $1,046,364 
Int. & other deductions. 31,789 31,710 381,538 "381, 734 
Sa Sa y358,306 y$61,617 $737,786 $664,630 
go retirement reserve pperonsiations Tres 213,992 439.685 
idends applicable to preferred stocks for 
period, whether paid or unpaid.............- 108,054 108,054 
GD CU pdbbadagavbiakddbinbeecdebonewe $415,740 $116,891 


riations and dividends. 
were paid on Aug. 1 1935. 
“yh were no accumulated unpaid 


Before property retirement pamseve oan 
7R stocks 
After t 


dividends on $7 and $6 
payment of these dividen 


Financial Chronicle 





Nov. 30 1935 


dividends at that date. Regular dividends on these stocks were declared 
for payment on Nov. 1 1935.—V. 141, p. 2880. 


Central Illinois Electric & Gas Co.—Larnings— 


























12 Mos. Ended Sept. 30— 1935 1934 
Total gross operat IR. «i. 05h an ctmeniinen th evebailies $4,072,439 $3,924,220 
Oo 4 gy eg eptqazsies eins kind cdi hen dada aniiinid ideas iiaaneiee 1,712,268 1,571,562 

ESA EDL LEI GT 206.4 ; 
Uncollectible DEER. J ctimpnnrdnmbeeeacsbnbneeda 22, 79,252 
Provision for Federal income tax..............-- 73.493 x34,52 
Geneess GCAGES.. o oe consadbodbsdtidsdesndéosesenese 292,357 337,401 

Net operating revenues. .................-.-- $1,765,543 $1,699.539 
Non-operating income, net..................-.- 2,469 5,709 

NED... itn dha bniabpobeuinhines $1.768.013 $1,705,249 
Provision for retirements... .......---.22eee eee 300,000 359,689 

ees SOO, ... pcacen odebienmabokbansonooes $1,468,013 $1,345,560 

Interest and other income charges.............. 887,717 ,0 
Bet SORES. con cds noadtscennseeumnessbewoens $580,296 $429,545 

Earned surplus at beginning of period........ 452,469 224,239 

Discount on bonds retired, net................. Dr940 88,191 

Reversal of Illinois occupational tax provision... ee a 
URS GERTEEE.. 2.0665 ss socdessehequssocoocece $1,132,652 $741,975 

Dividends on common stock... -..............--- 671.890 278,407 

Additional Federal income taxes for prior year, 

SENS PR cccsccnsdbatwesdebsbscnennn 8  eeebie 11,099 

Earned surplus at end of period............... 60,762 $452,469 

x Credited to parent company in 1933, $12,029. 

Comparative Balance Sheet Sept. 30 
1935 1934 1935 1934 

Assets— ‘ $ Lhabilities— $ 3 
Plant & franchises. 28,084,113 28,919,495| x Common stock... 7,424,200 7,424,200 
8 RPE rEnN 284,960 ,843 | Funded debt.....16,750.000 17,377,000 
Notes receivable. . 13,977 12,635| Accounts payable. 156,667 166,376 
Accts. receivable... 600,929 622,314/| Due to parent and 
Tax anticip’n war- liated cos... 15 611 

rants (at cost)... ...... 8,820; Consumers’ deps.. 103,218 96,165 
Accrued int. rec... nese 254 | Service exten. deps. 17,924 18,003 
Merchandise, ma- Interest accrued. . 151,640 157,598 

terials and sup- Taxes accrued.... 210,718 266, ‘419 

plies, &c....... 349,470 386,449 | Miscellaneous ac- 

Appli’ces on rental 103,685 67,119] crued Habilities. 8,821 8,437 

Prepaid insurance, Retirement reserve 3,389,983 3,826,424 
taxes, &c._.... 17,781 28,080 | Res. for uncollect- 

Miscell. investm’ts ible accounts... 217,047 215,562 
(less res. $10,000 Other oper.reserves 231,663 221,501 
at both dates). 2,498 2,326 | Def. credit items.. 173,349 96,712 

Sinking fund and y Capital surplus. 357,438 599,389 

other special deps 42,371 14,941 | Earned surplus... 460,762 452,469 

Cash in closed bks. 3,668 17,052 

Def. debit items.. 149,996 163,537 
a 29,653,451 30,926,871] Total......... 29,653,451 30,926,871 





x Represented by 74,242 mares without par value. y Capital surplus 
arising from values ass and franchises at the time of 
reorganization in 1931 was oa y B24] .951 during the year, represent 
a writeoff of property not in use 4 date of reorganization 1 $240,688 an 
charges aggregating $1,262 for Federal income taxes of pr com- 
panies, applicable to prior years.—V. 141, p. 1590. 


Central Indiana Gas Co.—Larnings— 























12 Mos. Ended Sept. 30— 1935 1934 
Total gross operating revenues._................. $1,352,716 $1,254 ae 
ES IN i Se SK A 8 Rp ae a 871,693 854 

ERS AAG a . ae tit: 
NN EEE DEES EGE 6,59 4.589 
TS Cenc sitsliisin ciat incsmarinenintnaben edt hinatantailesare 80, 115,984 

I el $359,267 $249,922 
Non-operating income, net...........-......... 2 161 

REESE ISG NER aN nyt Ae eR Sc RN a $359,481 $250,084 
Providien: BR STF TE ITS 65,3 58,473 

I I in i i i i een $294,178 $191,611 
Interest and other income charges............... 312,170 299,148 

POTD. cridiigtibcndkiltssbiiaamdudnadinbnaws $17,992 $107 ,537 

Comparative Balance Sheet Sept. 30 
1935 1934 1935 1934 

Assets— $s x Thabilities— $ > 
Plant & franchises. 10,826,958 10,800,001 | Pref.stk.(par$100) 500,000 500, 
iin ete ticeenihan mannii 61 1.2 ,671|x Common stock... 4,018,969 4,018,969 
Notes receivable... 1 ‘897 2,240; Funded debt...-.. 1,281,000 1,281,000 
Accts. receivable. 164.457 116,605 Notes pay., trade. 16,527 7,134 
Merchandise, ma- Accounts payable— 

terials & supplies 63,648 47,731 Trade & sundry. 87,011 72,007 
Applian’s on rental 6,026 12,064 | Due to parent and 
Prepaid insurance, ted cos... 3,954,675 3,934,999 

taxes, &c_..... 3,349 6,006 | Consumers’ deps.. 125,063 122,063 
Miscell investm’ts 4 4| Service exten. deps 4,000 4,000 
Special deposits. . 1,274 6,031 | Interest accrued... 28,148 5,337 
Cash in closed bks. 569 783 | Taxes accrued. 100,349 120,632 
Def. debit items... 11,804 20,389 | Misc. accrd. liabils 1,056 971 

Retirement reserve 1,076,319 1,034,401 
Reserve for uncol- 
lectible accounts 20,561 14,721 
Other oper. res’ ves 5,346 4,778 
A 77,805 44,480 
, Rar cee 11,141,223 11,076,537} Total... ... 11,141,223 11,076,537 
x Represented by 50,000 shares no par value.—V. 141, p. 1591. 


Central RR. of New Jersey.—Larnings.— 


October— 1935 1934 1933 1932 
Gross from railway... $2. 585, 079 $2.506.337 $2.437,009 $2.773,019 
Net from railway... 784,689 937 ,887 791,84 987 ,420 

et after rente........ 121,891 279.994 80,718 316,957 

From Jan. 1— 

Gross from railway. .--- 24,672.906 24 -360-185 22,802,918 25,593,028 


Net from railway....-.- 6,842,649 7, 7 6.561.153 6,789,737 


Net after rents......-.. 2.170.695 2,698,589 2 046.326 2,105,904 


—V. 141, p. 2880. 
Chicago Milwaukee St. Paul & Pacific RR.—To Pay 


Interest on Milwaukee & Northern Issues— 

Federal Judge Wilkerson has entered an order authori the company 
to pay interest due Dec. 1 on both issues of Milwaukee & Northern RR. 
bonds outstanding in the hands of the public. This payment will amount 
to about $161,750, representing omer Damen interest on both first mort- 
gage and consolidated mortgage bo 

he Court also entered an order permitting payment continuously subject 
to further order of interest as it falls due on two notes held by the Railroad 
Credit Corp. which carry annual interest of 14%. There is approxi- 
mately $12,000 to be paid on each installment. 
Earnings for October and Year to Date 


October— 1935 1934 1933 1932 
Gross from railway..--- $9,850,138 $8,534,475 $8.193.415 $8,529,575 
Net from railway... -- 2.609.419 1,916.589 2,210,454 2,559,225 
Net after rents......-.-~ l, »200 982,415 1,233,003 .461,1 

From Jan. 1— 

Gross from railway... .-- 76,416,544 74,200,664 72.453.567 71.583.548 
Net from railway..-.~.-- 11,944,027 15,729,891 18,322,351 10.330.737 
Net after rents._.... - — 2.376.175 5,833,857 7,673,118 def935,475 


—141, p. 3374. 
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Chicago Mail Order Co.—New Directors— 
Lawrence K. Schnadig and Richard Uhiman, have been elected directors 
to fill vacancies.—V. 141, p. 3374. 


Chicago Rock Island & Pacific Ry.—F ecutive Officer— 

Trustees of the company announced on Nov. 26 that on Dec. 1, E. M. 

Durham Jr., will become chief executive officer, with jurisdiction over all 

departments. They said the appointment was made ‘with the hearty 

agusoves of James E. Gorman, who remains with the system as President 

the company and as trustee under appointment of the United States 
urt.** 


District Co 
Earnings of System 
Period End. Oct. 31— 1935—Month—1934 
Ry. operating revenue... $6,461.260 $6,180,563 $55,679,333 $56, 
Ry. operating expenses. 5,302,941 a5,109,546 49,271,106 
Railway tax accruals~-_-. 300.000 220,000 =s 3, ; 
Uncollect. ry. revenue. . 1,906 1,793 ; 
Equip, rents—Dr. bal_- 209 654 248,939 2,541,140 ’ 
oO 


nt facility rents—Dr. 
90 ,246 99,822 898,977 


bala 
Net ry. oper. income. $556,513 $500,463 def$719,333 $1,816,514 
fudes feqered by RR. Retirement Act 1934, 


1935—10 Mos.—1 
75,215 
47,755,785 
0 4,0 
443 
2,4 








a lincludes 4% contribution 
amount, $123,308.—V. 141, p. 


oT Surface Lines—Securityholders Get Amended 
an— 


Security holders in the three operating street railway companies and one 
holding company comprising the Chi Surface Lines are being sent copies 
of an amended plan for consolidating the Surface Lines into a new corpora- 
tion, and they are even 30 days in which to register objections to, or ee 
with terms of the plan. The other alternative for securityholders is to with- 
draw from the committees representing them. 

As for the non-depositing security holders whose location is unknown, 
the committees are advertising that approval or disapproval must be regis- 
tered within a 30-day period. 

Consolidation of the properties would put into the Chicato Surface 
Lines, Inc., a new com Jany, all the properties now operated for the benefit 
of the -espective companies by the Chicago Surface Lines, an association 
which is Pa er and which owns no securities. 

One of the benefits aside from possible economies which will redound 
to the new company after the properties are discharged from receivershiy, 
is that it will reduce to one entity the traction companies negotiating for a 
new franchise with the city. These negotiations have been at a standstill 
since the reorganization plan was presented to the Federal court early this 
month. All the companies are under jurisdiction of the court and ha e 
been since the franchise under which they have been operating on a day- 
to-day permit expired in 1927. 

The new company would reduce the several issues of sec 'rities outstand- 
ing on the operating companies to three issues. There would be a $72,718,- 
350 issue of first mortgage bonds, $46,556,987 par amount of preferred 
stock, having a liquidating value of $50 a share, and 526,573 shares of 
common. 

The consolidation also would relinquish the $20,000,000 cash deprecia- 
tion beet now impounded, for use in buying new equipment and making 
extensions. 

The first court hearing on the proposal is scheduled for Dec. 16 and 
another for Dec. 27. It is understood that all major groups are in accord 
on the proposal See also V. 141, p. 3221. 4 


Chrysler Corp.—Name of Subsidiary Changed— "=~ 

te vw gs President of Airtemp, Inc., a subsidiary of C ler 
Corp., sta on Nov. 25 that the name of the New York mamreee: tan 
distributor of Chrysler-built air conditioning oy (ee has been changed 
from United Air Conditioning Sales Corp. to the temp New York Sales 
CRP. a wholly-owned subsidiary of Airtemp, Inc. 

The Airtemp New York Sales Corp. will market, install and supervise the 
new type of air conditioning equipment manufactured by the Airtemp, Inc., 
division of Chrysler Corp. 

B. 8. Williams, formerly Sales Manager of York Ice Machinery C - 
is Vice-Presiden and General Manager of the Airtemp New York Sales 

., and F. H. Hass, who has been connected with Chrysler Corp. for the 
past 11 years, is Secretary and Treasurer.—V. 141, p. 3221. 


Cincinnati New Orleans & Texas Pacific Ry.—arns. 
34 1 
264 368 264.909 
217 ,647 
10,414,772 8,516,922 


845,07 1,810,474 
2,995,874 1,342,511 


October— 
Gross from railway 979 337 
Net from railway 361,010 
Net after rents......_- 265,33 
From Jan. 1— 
Gross from railway..... 11,179,189 
Net from railway 3,938,095 3 
Net after rents........ 2,963,606 2,754,446 


—V. 141, p. 3374. 


Cities Service Refining Co.—Hearing— 

The Securities and Exchange Commission announced Nov. 25 that a 
h has been called at the office of the Commission in Washington 
Dec. 5 on the application by the company to withdraw from listing and 
registration on the Boston Stock Exchange its 71,925 shares common stock, 
no par value. Applicant states that the stock is totally inactive, is not 
being quoted or traded in, and that no additional shares have ever been 
issued.—V. 140, p. 1479. 


Claude Neon Electrical Products Corp., Ltd.—$l 
Special Dividend— 

The directors have declared a special dividend of $1 per share on the com- 
mon stock, par $20, payable Dec. 11 to holders of record Dec. 2. Similar 
payments were made on Oct. 10 1934 and March 15 1934. Regular quar- 
terly dividends of 25 cents per share have been distributed from Oct. l 
1932 to Oct. 1 1935, inclusive.—V. 141, p. 1929. 


Cleveland Electric Illuminating Co.—/nitial Dividend 


on New Preferred Stock— 

The directors have declared an initial quarterly dividend of $1.12% per 
share on the new $4.50 cum. pref. stock, no par value, payable Jan. 1 to 
holders of record Dec. 10.—V. 141, p. 3070. 


Climax Molybdenum Co.—/nitial Dividends on New Stk. 

The directors have declared an initial quarterly dividend of 20 cents per 
share on the new no-par common stock in addition to a special year-end 
dividend of like amount, both payable Dec. 24 to holders of record Dec. 10. 
The company recently split its common stock 3 for 1.—V. 141, p. 2732. 


Clorox Chemical Co.—Ezira Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
common stock, no par value, both payable Jan. 1 to holders of record 
Dec. 20. Similar distributions were made on Oct. 1, July 1 and April 1 
ae ero  eieomen of 50 cents per share was paid on Dec. 28 1934. 
—V. » j 


Colt’s Patent Fire Arms Mfg. Co.—Special 50 Cent Div. 

The directors have declared a special dividend of 50 cents per share in 
addition to the regular quarterly dividend of 314 cents per share on the 
common stock, par $25, both payable Dec. 31 to holders of record Dec. 10. 
Special dividends of 50 cents were paid on Dec. 31 1934 and on Dec. 30 1933. 

Regular quarterly dividends of 25 cents per share had been distributed 
from March 31 1932 to and including Dec. 31 1934. From March 31 1935 
to date the quarterly rate has been 314 cents per share. 


5% Bonus to Employees— 

The directors have voted a ial bonus to employees equal to 5% of 
their full year’s earnings. In the three previous quarters this year special 
payments of 5% of earnings for the 3-month periods were paid. This 
makes total distribution for the year of 834 % of earnings.—V. 141, p. 2112. 


Columbia Broadcasting System, Inc.—E£zira Div.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of 40 cents per share 0. the class A and 
class B stocks, all poe Dec. 27 to holders of record Dec. 13. The 
company on Dec. 2/ 1934 paid a 50% stock dividend and a special cash 


1935 
$1,259,359 

527 .398 

432 ,097 197 ,846 
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dividend of $1 per share on the above issues, in addition to the 
quarterly dividend of 50 cents per share then in effect.—V. 141, p. . 


Columbia Pictures Corp.—Listing— 
The New York Stock Exchange has authorized 
shares of $2.75 pref. convertible stock (no par), which issu and 
eee one ae soem Fae pager representing 135,000 
on 8 u 
~ ~ pon o notice of issuance upon conversion 


(Income Account (Company and Domestic Subsidiaries) 
soi538 373 $ 036 Bie $1,445.11 
2,024,539 1.812, 190, 


pro 
ec Amort 1,812,298 1,190.1 
Interest charges , 04 


$511,234 53,91 
d68 ,850 a 86 


Net profit before Fed. income tax $580,084 
Provision for Federal income tax... 85,000 
Exps. relating to organization and 

establisment of newly formed 

foreign subsidiaries 


Net profit 


Previous balance 4,627 ,555 
Total s 


urp 5,122,638 
Deduct dividends on preference stock ’ d 
Deduct dividends on common stock. el ,217,384 
E in connection with increase 
in authorized capital stock 
Miscellaneous adjustments 


the listing of 75,000 
are ed 


t. 30°33 








$282,268 
655 
3,902 


$235,712 
3,151,129 


$3 386 ,841 
12,946 





$495 ,084 








$3,857,259 $3,329,852 $2,213,771 
$2.64 $1.30 $1.36 


b After deducting general, administrative and selling expenses including 
depreciation in furniture and fixtures in main office and branches amount- 
ing to $7,550 in 1935, $8,216 in 1934 and $7,042 in 1933. ec Including de- 
preciation of studios and studio me age capitalized as production 
cost: 1934, $25,838; 1933, $38,711; 1932, $43,375. d Includes $61,782 
in1935 ($33,490 in 1934) operating vit of foreign subs. and bran 
e Consists of $45,595 in cash and $1,171,788 in stock. 


Comparative Consolidated Balance Sheet 


Sept. 28°35. Sept. 29°34. Tiabilities— Sept. 28°35. Sept. 29°34. 
: 819 $695,605; Notes payable.... $100,000 $298,003 
306,198 680,169 | Loans pay to bank 14,302 
5,000 Accts. payable and 
703,381 


accrued expenses 
350,328 
114,360 72,828 


Adv. payable from 
5,992,008 domestic cust... 
226,896 
16,364 51,334 
45,595 43,398 


5,941 

434,068 
241,655 
226,959 


Accts. receivable. 
Notes receivable... 
Advance to outside 724,698 


Inventories 
d 

Divs. payable... 

Purch. contr. pay. 


within one year. e150,000 
Res. for Fed. inc. 
ta 351,630 


226,111 


pos 
Invest. in wholly- 
owned foreign 
subsidiaries... . 
Cash in trust with- 
held from out- 
side producers. . 
Cash surr. value of 
of life insurance. 
Miscell. investm’'ts ‘ 
a Land, bidgs., &c. 1,414,969 


240,019 


27,117 
for’gn customers 
61,698 | Mtgs. & purchase 

2,555 
1,319,414 159,068 
50,025 





Deposits payable. 
Funds withheld fr. 
outside producers 
acct. of conting. 
laims 17,696 
237,197 
Stock div. on com. 
stock pay. Dec. 
1,171,788 
Conv. pref. stock. b517,830 
c Common stock... 2,276,507 
Common treas. stk f 
Capital surplus... ' 
surplus... 3,857,258 3,329,852 


$9,921,638 $8,187,882 Total 9,921,638 8,187,882 


a After reserve of $1,111,367 in 1935 and $972,340 in 1934. b Repre- 
sented by 17,261 no shares (called for redemption since Sept. 28 1935)- 
c Represented by 182,382 no par shares in 1935 (173,593 in 1934). d In- 
cludes mortgages. e Mortgage peyette only. f Represented by 1,520 
shares no par stock.—V. 141, p. 3374. 


oi Commercial Banking Corp.—Offers New Auto Financing 
an— 


WwW. C. Atkinson, President, announced the inauguration of a new 6% 
plan for automobile instalment financing. Under the new plan the interest 
charge is figured on the actual amount financed and not on the amount 
financed plus the insurance, and is paid with the last instalment and not in 
12 monthly sums, Mr. Atkinson stated. The monthly payments of the 
customer are lower by reason of these facts, he said.—V. 141, p. 2884. 


Commonwealth & Southern Corp.—WNot to Register— 
Files Bill to Enjoin SEC Officials— 


In a letter addressed to stockholders Nov. 23, Wendell L. Willkie, 
President, announced the corporation's intention not to register with the 
Securities and Exchange Commission under the Public Utility Act of 1935. 
At the same time the corporation filed a bill of complaint in the U. 8. District 
Court for the District of Delaware asking that members of the SEC and other 
public officials be enjoined from attempting to compel compliance with the © 
provisions of the act, and that the Court declare the act unconstitutional. 

**We do this in no spirit of defiance,’’ Mr. Willkiesaid. ‘‘Weare 
to comply witb all law and are op to unnecessary litigation. The 
directors, the officers and the counsel] for this corporation have reluctantly 
come to the conclusion that to do otherwise would be to submit voluntaril 
the property of the stockholders, for whom we are trustees, to an unconsti- 
tutional process of contro] and destruction. 

‘* Despite the advice of our counsel and the Ye pee of a Federal Court 
that the Act is clearly unconstitutional, we woul omens with the require- 
ment of registration if such could be done without er of irreparable 
injury to this corporation and its stockholders. But the Public Utility 
Act of 1935 is not in reality a regulatory law. The destructive principle 
Coesng, ny Act is indicated by the following two major provisions: 

ee First: 


60.732 








e Act is built around the so-called ‘death sentence’, and, if 
constitutional, it may mean that your corporation will be forced to dispose 
of all of its operating units except a single integrated system of such size as 
the SEC may, in its sole discretion, decide to mit. Obviously, this 
would result in great financial] loss to our stockholders. 

**Second: It superimposes on State regulation a system of Federal] bureau- 
cratic control over the activities of not only the holding company but each 
of its opérating subsidiaries—a control so detailed and comprehensive that 
the functions of management are, in effect, transferred from the officers 
and directors of a company to a Federal bureau in Washington. 

‘*This corporation has heretofore advocated and is now in favor of sane, 
constitutional regulation of utility holding companies. But we shall 
continue to oppose al] attempts, under the false masque of regulation, to 
destroy the property of this corporation and jeopardize the rights of our 
stockholders. 

‘*‘We wish to repeat here once more what we have said on numerous 
occasions during the past year, namely, that if the electric utility business 
were freed from governmental! threats it would do more than any other 
incastry this country to take men out of the bread lines and off the relief 
rolls. ith the multiple effects of restored confidence, expanding credit 
and restoration of faith on the part of capital investors which would result 
from a removal! of such threats, this industry could do more to restore real 
prosperity than can ever be accomplished by the Government with all its 
spending of the taxpayer's money.”’ 

October Electric Output— 


Electric output of the system for the month of October was 579,003,899 
kilowatt hours as compared with 504,524,942 kilowatt hours for October 
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1934, increase of For the ten months ended Oct. 31 1935 
the output was 5,241 oy: bt ‘kilowatt hours as com with 4,764,459,772 
kilowatt hours for the correspon period in 1934, an increase of 10.01 %. 

Total output for the » yee ended Oct. 31 1935 was 6, 5213. 434,720 kilowatt 
hours as compared h 5, dart 080,007 kilowatt hours for the year ended 


Oct. 31 1934, an increase of 10.07 %. 


October Gas Output— 

Gas output of the system for the month of October was 950,249, = 
cubic feet as com wih 792,071,500 cubic feet for October 1934, 
increase 19.97% For the ten months ended Oct. 31 1935 the out — 
was 8,949, obs, 7 ’ cubic feet as compared with 8, Ce ,838,900 cubic feet 





for the mgt period in 1934, an increase of 9.35 
for October and 12 Months (Incl. Subs.) 

Period End Oct Ne di 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings.......-.. $10,637, 462 $9,580,751 $120005,498 $114069,321 
pperstics expenses... .. 5,347,468 4, 832.96 56 346 354 

char gex.a....... 3,478,873 3.322.583 40, ‘801,875 39,863,471 
Prov. for retirement res. 850,086 813,609 10,380, 194 9,706, ‘778 
Divs. on preferred erred stock 749.746 749.729 68,996 ‘870 8.996.674 








$111,287 def$138,134 def$241,984 def$843 ,957 


a Includes interest, amortization of debt discount and and 
on stock of ey a companies not ow by Com- 
thern Oorp. deduction for full preferred 


stock divid cee SP. > oe ar OO tae oe are per annum. Pre- 
ferred stock di to Jan. 1 1935 were paid in full Dividends of 
75 cents per share each were paid on April 1, July 1 and Oct. } Peer one 


end of same amount has been d declared payable Jan. 2 1936.—V 


divid 
141, p. 3222. 
Confederation Amusements, Ltd., Montreal—LZarns.— 
Earnings for the 12 Months Ended April 30 1935 




















Gross operating revenue, including rentals...............-.-. $427 .603 
Gross OPETAUNE GEPOMNSC. 2... ccccccccccccccccccceccccccccce 308,478 
Goeed GREPOTES BEGET. coc pdcccdsescsoagcscceccoasscocoes $119,125 
Bank interest, income from ho te Eiiisnosdbobusbocs 837 
Sinking fund revenue, accrued interest..........-.-.-------- 105 
ees CE... s ncadebsabdddbdbewoocctoner coesesesbooabos $120,068 
Administrative salaries and expenses._....................-- 23,778 
PEERED, CREEE. ncidcedncdursasscdedcncccoceuscesossesodio 20,235 
Insurance and —— St Sn. . a eoaneaeeaneebeabe 7.768 
Interest on bonds, mortgages, bank and loans...............- 34,549 
Bad debts written De Msn cnasestiadhosenanaaanbbenee 644 
Es os mb cnc cdesessokenoccnssdbee conseneeseanere 33,295 
DD D008. Lc nad odbnddasdiondensddiocsodnsnsssnonsennes $201 
Balance Sheet April 30 1935 
Assets— Liabilities— 
Cash on hand and in bank..-.. $7,186 | Accts. & bills pay., accr. taxes 
Accts. rec., sundry inven., &c. 5,954! & int. on bonds & mtges... i 
Advances to employees._.... 3,927 |Special loans.............-.. 32,179 
Invest. & accrued interest... 3,270| Funded debt............... 
Due by shareholders... ...... 18,649 | Reserves for depreciation.... 446,230 
SE gy ey Seen 1,561,559 18% partic. pref. stock....... 1 
Sinking fund inv. & accr. int... 6,605 | Common stock.............. x97,170 
GD. ncdedonouse Pee Plow dacenbocoescessenes 32,939 
Tie ncinebinimniieibbamed Seas “Pee. cossecabecccasssoeses $1,681,382 





x Represented by 19,434 no par shares.—V. 132, p. 2775. 

Coniaurum Mines, Ltd.—To Ezercise Options and Offer 
Shares Acquired to Stockholders— 

The company on Nov. 12 issued the following announcement: 

“‘At a meeting of directors held Nov. 12 it was decided that the company 
would exercise in advance the options which it holds to purchase additional 
shares of the capital stock of Pamour Porcupine Mines, Ltd. 

‘‘When these options have so been exercised in advance and the shares 
received, it is then the intention to offer to shareholders of Coniaurum 
Mines, Ltd., the right to purchase one share of Pamour Porcupine Mines, 
Ltd., at 20 cents per share (which is the cost to the Coniaurum Co.) for 
peat J ‘ten a. “ Coniaurum held by the shareholders of that company.’ 
ont p 


Connecticut Co.—Naming of Trustees Delayed— 

Appointment of trustees for the company, a subsidiary of the New York 
New Haven & Hartford RR., was deferr by Federal Court Judge Carroll 
Hincks Nov. 15 until the second Monday in January because of objec- 


tions of counsel for creditors 
w. Ww. Meyer of the New Haven road had amet for the 


hi 
appointment of the same three trustees who were named to = n reorgan- 
ization of the rid Bas viz.: Howard 8. Palmer, Winthrop Daniels 
and James Lee Loo 

Objection was geese ited by George W. Martin, counsel for the Con- 
necticut Electric ieee Co., a creditor of the Connecticut Co., who 
said the eo ht also be a creditor of the New Haven road. 

This ble, ys related, by virtue of a contract drawn in ee 
wherdber ¢& the re ies of the Connecticut Electric were leased to 
Connecticut or an annual rental of $1,400,000.—V. 141, p. 2884.” 


Ceeeeee Aircraft Corp. (& Subs.)—LHarnings— 

Period Ended t. 30 1935— 3 Mos. 9 Mos. 
Net income after epreciation and other charges... $25,040 $301,183 
Earnin egnings De per share on 574,400 shares $0.04 $0.52 
—V. 141 2586. 

Peale cle Automatic 
Confirmed— 

On Oct. 14 1935, Judge He 


Merchandise Corp.—PFlan 


W. Goddard of the U. 8. District Court 
for the Southern District of New York iif". an order approving and 
co the plan of reor tion (V. 141, p. 431) filed by the Consoli- 
dated Automatic Merchan pag TED. and the General Vending Corp. 
Shortly after the signing of s order the voting trustees, as designated 
in the plan of reorganization, met and arranged for the filing of Wenine 
of nee) sag +p of wg J new company to be known as the Peerless Weighin 
& Vend Machine Corp. An organization meet of the i eoaemamabars 


was held 15 1935, in Delaware, at which meet the first board of 

was el In the afternoon of Oct. 15 the first meeting of the 
new board of directors was held and officers elected. L. K. nm was 
elected President.—V. 141, p. 2112. 


Consolidated Gas Co. of N. Y.—Sues to Test Utility Act— 


I nyunctions Sought— 

he company and four of its subsidiary gas and electric tions 
began suit Nov. 25 in the U. 8. District Court for the Southern District of 
New York to test the constitutionality of the Public Utility Holding Com- 
pany Act, which was approved by the President, Aug. 25. 

In addition to the Consolida and its trustees, the i include the 
New York Edison Co., Inc., Brooklyn Edison Co., , Cen Union 
Gas Co., and New Amsterdam Gas Co. 
> The suit, which was entered by the law firm of Whitman, Ransom, 
Coulson & Goetz, is the first ation in this district. The Federal Court in 
Baltimore held on Nov. 7 that the Act was unconstitutional. 
> The plaintiffs attack the Act on the ground that it delegates legislative 

wers to the President in violation of Article I, Section 1, and Article I, 

tion 8, of the Constitution. 
» The Act, it is argued, also violates the Fifth and Eighth Amendments, 
in that, in effect, it provides for the soksine of property without due process 
of law and without compensation and esta hes cruel and unusual penalties. 
It is further contended that the Act ee ao with intra-State business 
and ney. ane and is an arbitrary and unlawful attempt to misuse the 
powers oO 

In a letter aye to stockholders of the compan wwe A Floyd L. Carlisle, 
Chairman of the Board of Trustees, and Frank W h, President, assert 
that the Utility Act has been given serious BMF mo B since its enact- 
ment, and that it has been decided that for proper protection of the interests 
of bondholders, and in order to continue the orderly course of the com- 
pany’s business, there is no option except to test the validity of this law. 

com- 
tion by 


“Tt is true that the Wheeler-Rayburn law provers © that holdi 
panies under certain 


circumstances may be exempted from registra 
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the Securities and Exchange Commission in its discretion,”’ the letter sa =v. 
*“‘Counsel have advised, however, that the act does not expressly provide 
that intra-State companies, such as yours, shall be exempted 

“They further advise that such exemption is not necessaril 
and may be revoked at the will of the mmission. Under t 
stances, the status of the companies would be most uncertain. 

Moreover, in the opinion of counsel, either > reaieserins or appl for 
exemption would constitute tance ‘of the law and be a waiver o f legal 
rights on the part of the companies. 

The letter explains that the Court action is not OsEG adding taken in a spirit of 

antagonism to the Federal Government or to the SE 

“It is a decision to avail ourselves of the orderly = ae at law open 
to every citizen under our system of government. It is 
we believe that we are compelled by the responsibilities which a 
owes to stockholders, bondholders, customers and employees t 
companies to have this matter of such far-reaching importance 
settled by the highest court in the land.’’ 


Asks to Merge Gas Units— 

The com y has petitioned the New York Public Service Commission 
for permiation to merge the Astoria Light, Heat & Power Co., New York 
& Queens Gas Co., Central Union Gas Co. ., and Northern Union Gas Co. 
into the ne Consolidated Gas Co. 

This is a further step in the announced program of Consolidated to bring 
about simplification of corporate a and attendant economies 
wherever possible. The companies to be merged into the Consolidated 
are integral parts of a gas system now unified in o tion. 

No new securities are to be issued in accomp the m All 
the outstanding stock o the New wr York & 


Co., which is not 
Amsterdam Gas Co. also owns 
nion ., and the Central Union Gas 
15,200 shares of the Northern Union Gas Co. The rest of the 
stock of the Northern Union Gas Co. is owned by anon ae grey Gas ae 
Permission of the Public Service Commission is asked to transfer 
Consolidated Gas Co. the stock of the Central Union A held 4 
the New Amsterdam Gas Co. and the stock of the Northern Union Gas 
Co. held by the New Amsterdam Gas Co. and the Central Union Gas Co., 
and to these transfers through inter-corporate book entries. This 
process, the petition says, would accomplish the merger in one general 
transaction rather than through successive rs ns 
While the New Amsterdam Gas Co.'s — is oe ‘pital stock is all 
owned by the Consolidated, it is not proposed to ew Amsterdam 
with Consolidated at = ‘time. The outstanding "Sead issues of New 
ee pen present — ems — } — ma! a will oo A mt = 
m oO adap or accomplishing e Bhat on 
Consolidated of the operations of New Amsterdam, it was sta d 
The merger would permit economies in operation and - -- such 
tax expenses as is due solely to the ao of the separate corporate 
entities and the incidental inter transactions 
The merger would be effected under Bection 85 of the Stock Corporation 
Law, involving no issue of stock, as does consolidation under Section 86 
of that law, and no recapitalization. The stock of the subsidiaries held 
by the parent company would cease to have any existence. The parent 
company would assume the — and obligations of the merged cor- 
porations.—V. 141, p.3375, 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore—Seeks Exemption from Public Utility Holding 
Company Act— 

The Securities and Exchange Commission announced Nov. 22 that the 
following applications have been received under tne Public Utility Holding 
Compan ct se at 1935: 

Consolidated Gas Electric Light & Power Co. of Baltimore and its 
aes Maryland Counties Gas Ye. Consolidated Public Utilities 
Co. of Westminster, and Safe Harbor Water Power Corp., have applied 
for | cap gen from all the provisions of the Act 

Paper Co. of Rumford, Me., has applied for an order exempting 
it and all its subsidiary companies from all the visions of the Act. 

Consolidated Utilities Corp. of Florence, 8. C., nas applied for exemption 
from all the provisions of the Act.—V. 141, Dp. "2885. 


Consolidated Utilities Corp.—Ezemption from Holdi 
Company Act Sought—See Consolidated Gas, El. Light '& 
Power Co. of Baltimore.—V. 139, p. 1235. 


Consolidation Coal Co.—Chartered in Delaware— 

A certificate of yoy was filed in Delaware Nov. 1 for the Con- 
solidation Goal Co. operate on mineral, timber, oil and gas lands. 

The capitalization, ye of 70,000 shares ($100 par) preferred stock 
and 675, shares ($25 par) common stock. 

The new company will succeed to the old Consolidation Coal Co. 
_ pane). which is being reorganized (See V. 140, p. 3384.)— 


permanent 
circum- 


. 141, 


Consumers Power Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 


Gross earnings..___...- $2,651,096 $2,281,400 $29, a} 299 $28. 282,490 
ating epenees Se al 1.246.192 l, 604 4, 1 13,100. ‘408 
5. eee 490, "390.513 1 390'727 4,664,350 


c 
Prov. for reliremans res. 237 .500 237,500 $2,850,000 
Divs. on preferred stock . 350.701 350,959  4,207.661 


$325,934 $192,023 $3,391,809 


2,839,000 
4,183,316 
$3,495,414 





Balan 
—V. 141, P 3223. 


Container Corp. of America—Recapitalization Plan— 
The stockholders on Dec. 16 will vote on approving the recapitalization 
plan outlined in V. 141, p. 3375. 


Crowell Publishing Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the no par 
common stock, both pavebie Dec. 24 to holders of record Dec. 14. Similar 
payments were made on Sept. 24 and Teae 24 last.—-V. 141, p. 1434. 


Crown Cork & Seal Co., Inc.—HListin 

The New York Stock Exchange has authorized the listing of $5,500,000 
15- (2 & sinking fund bonds, dated Nov. 1 1935, due Nov. 1 1950. 

p 

Curtis iciitiniatenitiie Co.—Trading Suspended— 

Trading in the company’s capital stock was suspended by the Chi 
Stock Exchange Nov. 1 The sus ion followed a request by the 
corporation to withdraw its application for permanent registration with 
the SEC.—V. 141, p. 1092. 


Dallas Power & Light Co.—LEarnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues.... $469,784 $446,421 $3. 385,064 $3. 191,143 
Operating expenses _-__.- 249,973 215,741 2.794.508 2,574,865 
Net revs. from oper... $219,811 $230,680 $2,590.556 $2,616,278 
Other income (net)... . dr9g15 dri1i10 ,117 28 
Gross corp.income... $218,896 $230,570 $2,581,439 $2,616,306 
Int. and other deduct’s. 64,184 63,184 760,935 761,161 
TN GS a a$155,.712 a$167.386 $1,820,504 $1,855,145 
b Dividends applicable to pref. stock for period, 
whether paid or unpeid.........-«<<<<<-ceceee 507 ,386 507 .386 
ET a MT eT Sea OE NN ae. SE $1,313,118 $1,347,759 


a Before transfers to weeemnens rougiattion and before dividends. 

b Regular dividends on 7% and ref. stocks were paid on Aug. 1 1935. 
After the payment of these divi had. there were no accumulated unpaid 
dividends at that date feegular dividends on these stocks were declared 
for ae on Nov. 1 1935. 

e tra ers (aggregating $420,313 for the 12 months ended Oct. 31 
1935) ew to maintenbnes and depreciation and surplus reserves in accord- 








Financial 
ance, — franchise provisions, and (or) to replacement requisition.— 
Vv. » D. 2885. 


Dallas Ry. & Terminal Co.—E£arnings— 
[Electric Power & Light Corp. Subsidiary] 


Volume 141 














Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
Operating ee i an a $202,013 $211,832 $2,279,340 $2,291,699 
--—-— = 137,417 l .936 1,590,324 1,565,186 
Rent for eased ore property 15,505 15,505 186,063 186,063 
ME $49,091 $62,391 $502,953 $540,450 
Other income.......__ 1,458 1,458 17,500 17,560 
Gross . income $50,549 $63 ,849 $520,453 $558,010 
Int. and ot deduct’s. 25,827 26,620 316,135 325,653 
y Dividends aplicable to —- 9 tock f. vy of on PS a 

cable s or 

whether sold oc a... ..... ee ~~ «408,901  —«:108,901 
Rl et Rh Sat TES Bi Mee RD te Rigo $100,417 $128,456 


Dividends accumulated and weaete oP to Oct. 31 1935 amounted to 
,802. Latest dividend, amounting to $1.75 a share on 7% pref. stock, 
was id on Nov. 1 1933. Dividends on this stock are ee eiaive. 

ore repair, maintenance and depreciation reserve and surplus reserve 
ers. 
x Before repair, maintenance and depreciation reserve and surplus reserve 
transfers and before dividends. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full return 


tted by 2s lnm oe during the last 12 months, $53,773 was trans- 
erred —s that period from certain reserves and taken to account for 
pur under the terms of the franchise and was therefore 


corporate 
available to the company for return in addition to the current income 


shown. ter —_ transfers there was a deficiency for the r ended 
Oct. 31 eT: ae gt 686 in the return tted by the franc for such 
period. t Oct. 31 1935, there was $37 in the company’s surplus reserve 


(a ~saty reserve provided for by the nchise to equalize Operas and 
had corporate surplus of $1,383,512 ae. 141, p. 2885. 


Davison Chemical Co.—Plan Confirmed— 
The plan of reorganization of Davison Chemical 
Co. and Eastern Cottoa Oil Co. 
conditionally confirmed b 
mior7 aad by an order 
Da mn Chemical 


the company 


Co., Davison Realty 
dated Sept. 18 1935 was finally and un- 
the U. 8. District Court for the District of 
e Nov. £6 2086. 1935. 


. —-y B- ag A al as the 
new a. = neovees for by the oy and tern Fertilizer Corp. 
has Virginia as the ‘‘New Eastern Company’”’ provided 
for by the ~~ 


The Court approved and adopted the following modifications of the pa: 

(1) The holders of fae getty te em y ge 
entitled to receive 3-5ths of a share of common stock of the new rn = A 
for each share of such preferred stock held by them, in lieu of stock pur- 

warrants as theretofore pooyreee by the plan, and 

(2) The terms of the stock purchase warrants provided for by the lan 
shall be modified to eliminate therefrom the provision that at least 30 
notice must be given of any intention to exercise any warrant within 
last 30 days of the term thereof. 

The common stock aad stock purchase warrants of the new compan 
distributable to creditors and stockholders pursuant to the plan will, 
subject to the terms of the i. become deliverable upon consummation 
of the plan as therein —- It is expected that the plan will be con- 
summated on Dec. 3 

Prior to that date 4 ~y ee thereafter as convenient, notes of Davison 
Chemical Co. and Davison Realty Co. (but not certificates of deposit 
represen ting such notes) should be surrendered to Chase National Baak, 
1l Broad St., New York, and certificates for common stock of Da vison 
Chemical Co. should be surrendered to Baltimore National Bank, Balti- 
— vo 11s — and exchange pursuant to the plan. Compare also 

p 


Davison Chemical Corp.—To Succeed Davison Chemical 
Co.—See latter company above. 


Dejay Stores, Inc.—Larnings— 

Period End. Oct. 31— 1935—3 Mos.—1934 
Net profit after charges 

inclu deprec $61,483 $40,780 


king 
$0.56 $0.34 


1935—9 Mos.—1934 
$126,292 $98,796 
$1.06 $0.78 


Earns. per sh. on com. 


Tai. p. 3376. 
Delaware Lackawanna & Western RR.—Earnings.— 


October— 1935 1934 1933 1932 

Gross from railway... $3,952,798 $3,784,230 $3,775,136 $4,134,472 
Net from railway... _._- "882,350 870,293 701,769 1,159,875 
Net after rents_____. .- 563 ,753 457 ,644 233 ,183 593 ,607 


From Jan. 1— 
a Oe 37,566,006 36,084,439 09 067 E18 


Gross from railway--_-_-_- 
Net from railway ----_-- 7,936 7,761,611 7,331,965 


Net after rente.__..._- 2.564.589 3.988.742 2.847.750 3.298.955 
—V. 141, p. 2885. 

Denver & Rio Grande Western RR.—Trustees Seek 
Approval by ICC— 


H owe Vice-President of the United States National Bank, Denver 
and W cCarthy, President of the Denver & Salt Lake Ry., have 
asked the Tahepehate mmerce Commission to ratify their appointments as 
trustees of the road.—V. 141, p. 3376. 


Derby Oil & Refining Corp ~—aarnenge—— 


9 Months Ended Sept. 30— 1934 1933 
Net profit after deprec., depl., exps., 

and other charges.............-.- $54,542 loss$48,724 $63 .569 
Earns. per sh. on #63. 162 com. shs.. Nil Nil $0.02 


—V. 141, p. 591. 


Detroit & Mackinac Ry.—Dec. 1 Interest— 

The interest due Dec. 1 1935 on the mtge. {a a ——, be 1955, and the 
> ie lien bonds, due 1995, ‘“‘plain’’ and will be paid on 
tha te: 

The Committee on Securities of the New York Stock Exch 
that the bonds be uoted ex-interest 2% on Dec. 2; that the bo ohall 
continue to be dealt in ‘‘flat”’ =e a be a delivery in lb eM "of trans- 
actions made Ay ye t carry the coupons as indicated below: 
(a) “Plain, with Dec. 1 i933 ¢ to o June 1 1935, inclusive (ex Dec. 1 1935) 
June 1 1936 and subsequent coupons at 

(b) “Assented with Dec. 1 1933 to June i 1935, inclusive, stamped 
extended to Jan. 1 1938 (ex Dec. 1 1935) June 1 1936 and subsequent 
coupons attached.’ 


Earnings for October and Year to Date 


October— 1935 1934 1933 1932 
Gross from railway...-. $81.235 $73,412 $71,023 $83 .367 
Net from railway..-.-- 33,916 23 321 28.812 34,421 
Net after rents___...-- 28,077 19,249 22,994 28,983 

From Jan. 1— 

Gross from railway -..-.-_- 540,804 535,573 506.941 655,559 
Net from railway. ..-~- 84.288 98,535 73,598 139, 
Net after rents___...-- 50,837 107,703 37.948 101 
—V. 141, p. 2886. 

Detroit Toledo & Ironton RR.—ELarnings.— 

October— 1935 1934 1933 1932 
Gross from railway. _-.- $550 .767 $363 .016 $375,448 $278.099 
Net from railway... -.- 280,555 137.164 147 ,563 53,474 
Net after rente____. ~~ 197.879 78.845 98,216 5,086 
»« From Jan. 1— 

Gross from railway...-.~ 6.711,962 4,948.520 3,357,371 3,533 .64 
Net from railway... .-.- 3.610.619 2,435,627 1,339.563 893.107 
Net after rents... __..-- 9.5 1,693,910 96.826 393.6 


2735. 


—vV. 141, Pp. 
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Detroit & Toledo Shore Line RR.—Earnings.— 

October— 1935 1934 1933 1932 
Gross from railway... eH. 114 $218,374 $220,623 $207 ,884 
Net from railway... 173.77 ; 101,666 114,495 
Net after rents._._.__. 93 ,460 43,181 39,970 50,544 

From Jan. 1— 

Gross from railway... 2,847,397 2,440,009 2,121,544 1,826.9 
Net from railway... .. Bé 1,267,758 1,053,591 792,742 


703308 610,443 438,853 232,580 
—V. 141, p. 2886. i ; : ‘ 


Distillers Corp.-Seagrams, Ltd.—Listed— 


The New York Stock Excha has authorized the 1 of 1,742,645 
shares of common stock (no a Wigs 


Consolidated Income Account, Years Ended July 31 
(Expressed in Canadian Currency) 























1935 1934 1933 193 
Sales, less frt. & allow. .$55,082,723 $8,919,679 $4,884,837 $6,481,356 
Cost of goods sold_.... 35,856, ‘871 5,652,375 3,184,002 4,166,447 

Gross profit on sales. ._$19,225,851 $3,267,304 $1,700,834 $2,314,909 
Miscellaneous income... 85,907 23,412 120,670 50,507 

Total income_._____- $19,311,759 $3,290,716 $1,821,505 $2,365,417 
Sell.,gen. &adm.exps.. 8,150,365 which | ,362 554,223 ,834 
Directors’ fees......__. 1,500 1,500 1,041 5,500 
Int. paid or accr., net. __ 216,027 173,211 252,500 317,842 
Prov. for depreciation _ - x136,021 x119,588 201 ,068 ,024 
Obsolete bottling supplies 

writtem Off or OFOV. TOP <ceccu ccsocs Seen |. bbecee 
Prov. for loss of subsid. : 

not wholly owned. -.- 14,559 8, Se eee ae 

vision for income & 

profits taxes......__ 2,001,705 293 ,978 109,059 131 ,037 

ee $8,791,580 $941,255 $558,319 $863 177 
Balance at beg. of od 6,363,159 5,421,903 4,848,043 4,332,581 
Miscellaneous cr ave"? "Mee as CONGR ae 15, 27 ,286 

Total surplus_______. $15, 154,739 $6,363,159 $5,421,903 $5,223,045 

pecial amortization of 

ae. Daas eens. BOG BRO ° vescta) TS cedas OOM. 
OVERS SRORs bi cteode: T chee => sheties -* eee 375,001 

Bal. at end of period__$14,154,739 $6,363,159 $5,421,903 $4,848,043 
Shares outstanding-- -__. 1,742,645 1,742,645 1,500,006 1,500,006 
Earned per share... _-___- $5.05 $0.54 $0.37 $0.58 

x Deprecia’n provided 

ss thos periods was 

ed to: 
Production rere ee 9,810 [_ Sia wena es 
Profits as above_____.. 136,021 Soe)~S ss Seabed) BS” “ebeewe 
Loss of sub. company - - . 5,751 Ga *  eebtiia” = “Gecédu 
Consolidated Balance Sheet July 31 
1935 1934 1935 1934 

Assets— x $ TAabilities— . $ 
Plant, equ., good- xCapital stock. ...19,202,427 19,202,427 

will, tr. mks.and Adv. under bank 

Bs is diain adic’ 16,956,551 17,543,186); credit agreem't. 2,000,000  ..... 
Inventories ...... 16,206,082 12,978,655 | Accts. pay. & accr. 

Investments _ . . .. 301,969 301,969} llabilities....-.- 1,749,831 1,019,193 
Accts. receivable... 4, 235, 183 2,135,285) Liab. under contra. 
Dom. of Canada for future purch. 

3 4% bonds... .-. of grain....... Svea”) fmitdee 
GED Said bnsicwae 1,306,612 824,765 | Bank loans...... -..... 2,803,688 
Guus for future Specialloans..... ...... 1,975,000 

purch.ofgrain.. 102,211 # £...... Cash rec. in adv. of 
Prop. ins. & other Den thaws eauece 85,694 

deferred assets... 401,769 160,779} Prov. for taxes in 
Canada and U. 8.2,412,679 988,905 
Deprec. reserves... -...... 1,304,671 
Protit & loss acct..14, 154,739 6,565,062 
WO Jidiunel 39,606,877 33,944,638! Total......... 39,606,877 33,944,638 





x Represented by 1,742,645 no par shares.—V. 141, p. 746; V. 140, p. 315 


Distribution Terminal & Cold Storage Co.—Plan of 
Reorganization— 


The bondholders’ protective committee in a letter Nov. 21 sa 
The bondholders’ tective committee has considered severa peas for 
the reorganization of the company - but none of them seened feasible prior 
to the enactment of Section 7 of the , Sees Acs. p. - dg enact- 
ment of Section 77-B, the committee has sub eos 
to the appeoral of the Court, a plan of emg eer Son m which “hae been 
- the 8. District Court for the North eee ee 
sion. This plan has been set down for hearing on dey — Goure tat in Cleve- 
land, Ohio, on Dec. 23 
Under the plaa of cocrenaee a@ new corporation will be organized in 
Ohio for the purpose of acquiring a]] of the assets of the debtor and carrying 
out the provisions of the plan. The holders of the outtsanding bonds 
are to receive all of the securities og to be issued by the new cor- 
poration, namely: et pl * 20-year 5% wrens bonds and voting trust 
certificates representing 2006 shares . The remaining 3, ~*~ 
shares of authorized Sf . ye, new corporation are reserved for issu 
to ns participating in the management, or for other corporate Fy 
e new corporation will be under the control of voting trustees Uthe first 
voting trustees to be selected by the committee see! under a voting trust agree- 
ment. The voting trust agreement will al ee ovide that it may be terminated 
at any time by a majority in interest he holders of voting trust certif- 


icates. 

The business of the company was operated by a receiver from Feb. 27 
1930 until May 17 1935 and since that time has been o ted by the 
trustee (H. E. Schuler) for the debtor who was appoia by the Ss. 
District Court. upon the of the trustee for the first nine 
months of this yor. the committee believes that when the reorganization 
is completed, the new corporation should be able to meet its fixed charges 
when they accrue. The trustee estimates that the net earnings for the 

current year wil] be approximately $50,000 before depreciation and interest 
—_ without deducting the cash requirements unde: the plan of reorganiza- 
tion. 

Interest on the new bonds shall be payable during the years 1937. 1938 
and 1939, only if and to the extent that the net earnings of the new oe. 
tion, before depreciation, shal] be sufficient for that purpose, and th 
payment of such interest will not reduce the net current assets of the new 

tion below $150,000, and no interest is to be paid prior to April 1 
1937. On and after April 1 1940 the payment of interest on the bonds 
will not be conditional] upon earnings, and on that date and annually there- 
after sinking fund payments for the retirement of bonds will be required. 

The liabilities of Phe debtor are as follows 

(a) 1st (closed) mtge. 614% sinking fund gold bonds, dated April 1 1927 
$2,200,000, constituting a first lien on the fixed assets of the debtor and 
the reots, issues and profits thereof. The claim on these bonds has been 
allowed in these proceedings in favor of Guardian Trust Co., trustee, in 
the aggregate amount of $3, 3179 ,369 (being the amount due on May 17 1935) 
which is secured to the extent of $557,923 (the appraised value of the fined 
assets) plus $126,027 (being the rents, issues and profits thereof during the 
receiversaip), leaving the amount of $2,495,419, which has been allowed 
as aa unsecured claim. 

(b) 2d mtge. 6% sinking fund bond, dated April 29 1927, $1,150,000, 
issued under and secured by second mortgage to Continental Terminals, 
Inc., co stituting a second lien on the fixed assets of the debtor. The 
claim on this bond has been allowed in these proceedings in favor of New 
York Trust Co., trustee, in the aggregate amount of $1,618,736 (being the 
amount due on ‘May 17 1935 ) As the fixed assets of the debtor have 
appraised at a value much less than the amount due on the first mortgage 
bonds, there is no security for the second mortgage bonds, and the claim 
thereon has been allowed as an unsecured claim. 

The assets of the debtor not covered by either the first mo e or second 
mortgage have been found by the Court to have a value of $116,407. In 
the pending reorganization proc the rights of Guardian Trust -. 
trustee, and New York Trust Co., trustee, in respect to such unmortgaged 
assets are in proportion to the respective amouats of their claims 


in part: 

















3534 
<earng % the case of Guardian Trust Co., trustee, the value of its 
wey! the amounts above specified. 

As the new company shai] acquire ail of the assets of the present com- 
pany, whether or unmortgaged, the trustee or the new company 
shall pay to New York Oo., trustee, its pro rata interest ( no more) 
in the property of the debtor, the value of which has been fixed 
by the court as above mentioned. The amount of such cash payment has 

calculated to be $45,800 as of May 17 1935. 

The debtor has ou l, shares of stock without par value, 
with a stated capital of $14,500, which stock is valueless. : 

Bondholders’ tective committee consists of H. D. Hileman of Cleve- 
land, Ghie; Paul H. aes of Cleveland, Ohio; Amos R. Poole, of N. Y. 


Obie ; at wean F. Kreger of Cleveland On T. Cuack of Tevior’ 
0, a . F. er eve . oO. nF. . 
of > alt ped former member of the committee, has recently deceased.) 
—vV. ; 


Dolphin Paint & Varnish Co.—Resumes Class A Divs.— 
The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Dec. 20 to holders of record Nov. 20. This will be the first dividend paid on 
the class A stock since Feb. 1 1931 when a like amount was dis ted. 
Previous to then regular quarterly dividends of 50 cents per share were 


disbursed.—V. 137, p. 695. 


Dominion & Scottish Investments, Ltd.—Accum. Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the 5% cum. ron, poemrenes stock, par $50, payable 
Dec. 1 to holders of record Nov. 20. e dividend is payable in Canadian 
funds and is subject in the case of non-residents to a 5% tax. A similar 
amount was distributed on Sept. 1 last and compares with 50 cents paid on 
June 1 last and 25 cents per share paid on March 1 1935 and Dec. 1 and 
Sept. 1 1934; 33 1-3 cents per share on June 1 1934, 25 cents per share paid 
quar. from Aug. 1 1932 to and incl. Feb. 1 1934, and 50 cents per re 
paid on May 1 1932, prior to which the company made regular quarterly 
distributions of 621% cents per share. Accruals after the . 1 payment 
amounted to $5.25 per share.—V. 141, p. 1272. 


Donahoe’s, Inc.—Recapitalization Plan— 

A special poctng of stockholders has been called for Dec. 2, to approve 
a proposed change in capitalization and exch of securities. 

he new capitalization will consist of 28, shares of no par value 
non-cumulative preferred stock and 180,000 shares of 10-cent par value 
common stock. The new preferred will provide for dividends of $1 per 
share the first year, $2 a share the second year, $3 a share the third year, 
and $4 a share the fourth year and each year thereafter. 

Each share of present preferred will exchange for one share of new 
preferred and one share of common. Each share of the present class A 
stock will receive 1-20th of a share of the preferred and 1-10th share of 
common. The remaining common stock, consisting of 148,780.4 shares, 
will be exchanged by the holders of the present common stock according 
to their respective interests.—V. 141, p. 747. 


Draper Corp.— pecial $1.60 Dividend— 

The directors have declared a s 1 dividend of $1.60 per share in ad- 
dition to the regular quarterly dividend of 60 cents per share on the no par 
common stock, both payable Jan. 2 to holders of record Nov. 30. —— 
dividends of $2 per share and 60 cents per share were distributed on Jan. 2 
1935, and on Jan. 15 1934, respectively. 

uarterly distributions of 60 cents per share have been made since and 
including . 2 1933, compared with cents share each three months 
from April 1 1932 to July 1 1933, inclusive, and $1 per share paid quarterly 
previously .—V. 141, p. 272. 


Durham Duplex Razor Co.—Recapitalization Plan— 

A special meeting of stockholders has been called for Dec. 23 to vote 
on a plan of recapitalization. 

Under the proposal the company will have an authorized capitalization 
of 230,000 shares, $5. instead of 110,000 no-par shares as at present. 
The new stock will be reclassified into 60,000 shares of participating pre- 
ferred stock, 45,000 shares of class A common stock, as heretofore, and 
125,000 instead of 35,000 shares of class B common stock. There will 
also be an authorized issue of not in excess of $750,000 of 20-year 6% 
convertible debentures. 

Each share of the present outstanding poe preference stock will be 

and reclassified and. in exchange therefor and in extinguishment 
of rights to dividends accumulated and accumulating thereon, but not 
including the dividend payable Dec. 2 1935, already declared, the holders 
thereof will receive under the plan: $25 of 20-year 6% convertible deben- 
tures and 2 shares of new participating preferred stock. 

Holders of the outstanding warrants can exchange their holdings for 
new rights for the purchase of an equal number of shares of class B common 
stock on or before June 1 1937, at $25 a share (instead of at the present 
warrant price of $60 per share). 

The present outstanding class A and class B common stocks will remain 
poe per except as affected the changes to be made thorough (a) the 
reclassification of the outstanding prior preference stock into new par- 
tici preferred stock and the issue of debentures, (b) the change of 
both classes of common stock from shares without par value to shares of 
the par value of $5 each, and (c) the increase of the authorized number of 
shares of class B common stock to provide for the conversion of the de- 
bentures and of the new participating preferred stock. 

The capital of the company wil be reduced to $505,420, the aggregate 
par value of the stock of all three classes to be issued upon consummation 
of the plan.—V. 141, p. 2886. 


Eagle-Picher Lead Co.— Capital Changes Voted— 

The stockholders on Nov. 26 author a reduction $10 from $20 in 
the par value of company’s 900,000 shares of common and voted to 
make cumulative at 6% a year and callable at $105 the 5,500 shares of 
($100 par)  preeree stock, now non-cumulative and non-callable. 

The $9, 000 capital surplus created by the common stock write-down 
will eliminate the company’s present capital deficit, provide plant and 
property write-offs and establish reserves to be in evening out inven- 
tory fluctuations. After these charges there will be a net capital surplus 
of around $1,200,000.—V. 141, p. 2735. 


Eastern Gas & Fuel Associates—Larnings— 
12 Months Ended Oct. 31— 1935 1 1933 
$10,683,272 $11,811,219 $11,092,311 


Total income 
Depreciation and depletion 3,250,498 3,175,775 2,914,251 
4,627,379 4,261,306 


Int., debt discount & exp., Fed. taxes, 
4,627 485 
$4,008 ,065 as RH 


AEP A aT 
$2,805,289 ; 
1,107,277 1,106,195 ,104,961 





Divs” paid on 133% paler past stack 

vs. on prior pref. s a 

Divs. paid on 6% pref. stock, excl. of 
divs. on s owned by Eastern 
Gas & Fuel Associates 


Surplus 

Earns. per share on 1,987,763 shares 
common stock 

—V.'141, p. 2886. 


Eastern Malleable Iron Co.—To Reduce Capital— 


The stockholders will vote Dec. 20 on reducing the capital from $4,000,000 
to $2,000,000. The number of shares will be reduced from 800,000 to 
80,000 and the par value changed from $5 to $25.—V. 140, p. 969. 


Eastern Massachusetts Street Ry.—Larnings— 

Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
Railway oper. revenues. $514,95 $487.829 $5,305,031 $5,283,670 
Railway oper. expenses. 349.710 347,401 3,533,084 _ 3, 561 
T 30,546 20,395 290,030 251,103 

$1,441,006 


$134,699 $120,033 
8,414 11,748 105,002 
$143,113 $131,781 $1,546,008 
Interest on funded debt, 
rents, &c 64,899 68,101 693,791 
Deprec. & equalization -. 103,279 99,108 


$25,065 $35,428 


1,970,514 
$841,279 
$0.42 


1,970,576 
$931,294 
$0.47 








$1,481,917 
93,534 





$1,575,451 


661,215 
1,082,273 


$168,037 


Gross corp. income. . . 


1,080,647 
$228 ,430 





Financial Chronicle 


Nov. 30 1935 


Eaton Manufacturing Co.—Special Extra Dividend— 
The directors have declared a special] extra dividend of 25 cents per 
share on the common stock, no par value, payable Dec. 20 to holders of 
Dec. 5. Extra dividends of 12% cents per share were distributed 
on Nov. 15 and Aug. 15 last. The quarterly dividend of 25 cents 
per share was paid on Nov. 15 last.—V. 141, p. 2587. 


Ebasco Services, Inc.—Takes Over All Service Contracts 
sd =" Bond & Share Co. Utilities—See latter company 
elow. 


Edison Electric Illuminating Co. of Boston—~Siock 


Price Revised—Commission Fizes Subscription at $150— 

The Massachusetts Department of Public Utilities has approved the 
application of the company to issue additional capital stock, but has 
stipulated an off price of $150 a share instead of $140, the price at 
which the company ired to issue the stock. This increase in ce will 
result in a reduction of the number of shares authorized to be ued to 
82,289 compared with the 89,146 shares appearing in the company's appli- 
cation. The subscription ratio, therefore, instead of being one new for 
six old shares will be one for 6% shares. 

In its ori l application the company stated that the 89,146 additional 
shares which it posed to issue at $140 a share would provide approxi- 
mately $12,500, , which would be sufficient, with treasury cash available, 
to meet the maturity of $16,000,000 notes due April 15 next . The 
a number of shares, viz.—82,289, at $150, will provide $12,343,350 


cash. 
The issuance of this number of shares at the price sos the Com- 
mission says, will in its opinion enable the com y, with treasury cash 


on hand, to meet the note maturity next year.—V. 141, p. 3377. 


Edmonton Street Ry.—Earnings— 
° 1935—10 Mos.—1934 


Period End. Oct. 31— 1935—Month—1934 
Operating revenues $53 88 $49, $534 ,059 $504,017 
ad po expenses 39,539 414,940 402 ,986 
Fixed charges 6,158 56,133 61,584 
1,000 42,000 28 ,000 

$3 245 $20 ,986 $11,446 





Electric Bond & Share Co.—SEC Files Equity Suit 
Against Company—Moves to Force Compliance with Public 
Utility Act— 

A complaint in equity was filed in Federal Court, New York, by the 
Securities & Exchange Commission against Electric Bond & Share Co. and 
five of its intermediate holding rations on Nov. 26, asking the Court 
to direct them to register in compliance with the provisions of the Public 
Utility Holdicg Company Act 1935. . 

The complaint also that subpoenas be issued directing the corpo- 
eneeee fe = the complaint in court and for such other relief as the Court 
ma eem : 

‘The defeadants are, in addition to Electric Bond & Share, the American 
Gas & Electric Co., the American Power & Light Co., the Electric Power 
& Light Corp., National Power & t Corp., and the United Gas Corp. 

In the bill of complaint filed by the SEC it was stated that the SEC has 
been notified by the defendant companies mentioned that they would not 
register under the Public Utility Act of 1935. 

Service Company Formed—Personnel—C. E. Groesbeck, 
Chairman, and 8. R. Inch, President, Remain Heads of Top 
Concern—Resign Other Positions—Many Changes Made in 
Affiliated Holding Companies of Vast Utility System— 

Oa Nov. 26 the Electric Bond & Share Co. and the holding and operat 
companies with which it has hererofore service contracts annou 
that they ‘‘have taken the necessary corporate action to dissolve interlock- 
ing relationships."" The announcement further states: 

‘No officer or director of Electric Bond & Share Co. is now an officer or 
director of any of these holding or operating companies, nor is any officer 
4 —a of any such company an officer or director of Electric Bond & 

are . 

‘*The holding companies affected oom may | of National Power & Light 
Co., Electric Power & Light Corp., American Co. 
ican & Foreign Power Co., . 

** There has been created a new compaay, E , Inc., completely 
owned by Electric Bond & Share Co., which has taken over al] the service 
contracts with operating utilities in this country and abroad under which 
Electric Bond & Share Co. has heretofore rendered services to such com- 


panies. 

**It will furnish the services to operating companies which are essential 
to the financial, technical and economic development of such operating 
utilities. The advantages sought by the company in the creation of a sub- 
sidiary to render these services include qualificatiov of such ce com- 
pany to do business in the various States in which its clients operate, and in 
making more readily available toregulatory authority all facts in connection 
with the functioning of said service organization.”’ 

The Electric Bond & Share Co. made public on Nov. 27 the changes in 
personnel ofits affiliated holding companies pursuant to the announcement 
on Nov. 26 of the severance of interlocking relationships. The following 
changes have been made: 


Electric Bond & Share Co. 


C. E. Groesbeck remains Chairman and 8. R. Inch continues as President 
of the Electric Bond & Share Co., having resigned from all other posts. 
Other officers are F. A. Farrar, Vice-President: W. C. , Comptroller; 
E. P. Summerson, Secretary; A. C. Ray, Treasurer, and L. B. Wi , 
Assistant Secretary and Assistant Treasurer. All other officers ve 


resigned. 
American Power & Light Co. 

Officers of the American Power & Light Co. are now as follows: H. L. 
Aller, former Vice-President, President; L. H. Parkhurst, Vice-President 
D. W. Jack, Secretary and Treasurer; and C. W. Scholz, Assistant Secre- 
tary and Assistant Treasurer. - 

Electric Power & Light Corp., United Gas ore. and Power Securities Corp. 

J. H. Gill, former Vice- dent of the National Power & Light ; 
is now President of the Electric Power & Light Corp., United Gas Corp. an 
Power Securities Corp. Other officers of these compaaies are E. W. Hill, 
Vice-President; E. H. Dixon, Secretary and Treasurer, and A. ©. Hoff- 
man, Assistant Secretary and Assistant Treasurer. 

National Power & Light Co.—P. B. Sawyer, former Vice-President, is now 
President of National Power & Light and Power ties 
Corp., with E. B. Lee, Vice-President; Alexander Simpson, 

Treasurer, and C. H. Achenbach, Assistant Secretary and Assistaat 


urer. 
Ebasco Services, Inc. 

Officers of the new Ebasco Services, Ioc., are: Mr. Groesbeck, Chairman; 
Mr. Inch, President; W. H. Burke and W. 8. Robertson, Vice-Presidents;: 
Mr. hang. Comptroller; Mr. Ray, Treasurer; Mr. Summerson, Secretary; 

J. Hickman, Assistant Treasurer, and H. L. Martin, Assistant Secretary. 

American & Foreign Power Co. 

The new officers of the American & For Power Co. are C. E. Calder, 
President; J. S. Carson, J. H. Moseley and Eduardo Salazar. Vice-Presi- 
dents; W. B. Stafford, Secre and Treasurer, and R. E. Sugarini, Assist- 
ant Secretary and Assistant er. 


Weekly Input Shows Increase— 
For the week ended Nov. 21, the kilowatt system input of subsidiaries 
of American Power & Light Co., Electric Power & Light Corp. and National 


Power & Light Co., as compared with the corresponding week during 1934, 
was as follows: 


1935 1934 
American Power & Light Co 91,856,000 84,072,000 7,784,000 
Electric Power & Light Corp....42,585,.000 36,.707.000 5.878.000 
National Power & Light Co 71,832,000 73,579,000 x1,747,000 
x Decrease.—V. 141, p. 3377. 


Electric Power & Light Corp.—Changes in Personnel— 
See Electric Bond & Share Co. above.—V. 141, p. 3377. 
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Electric Storage Battery Co.—Special & Final Divs.— 
e directors have declared a special dividend of 1 per share in addition 
to a final dividend of like ee SS ee 1935 on both a = 
stock and the cumulative partici 5 


pating 
all divid Bootes me ble —_ 30 to holders record Dec. 3. 
vidende of 60 ante on the above issues in each 


cents per share were paid 
mo 476 cents on Jan. 1 1935; 50 cents per share 
in each 1 1934; 75 cents on 
ee PEE 11 1932: sk os tee, Till and oe On. 1 1931, and $1.25 

The com t the special dividend is being paid from a 
refund recently collected e Federal Government on account of taxes 

collected from 1922 to 1926. [Details of refund are given in V. 141, 
p. JV. 141, p. 3226; V. 140, p. 1826. 

Elgin Joliet & Eastern my sernenge. — 

October — 935 1933 1932 
Gross from railway -- - - - $1,310,916 $775 925 $931,118 $650,496 
Net from railway ___-__- 412.569 121,11 194,104 937 
Net after rents__._____ 308,214 18,258 49,183 _. 14,909 

From Jan. i— 

Gross from railway... 11,504,569 8,706,265 8,483,367 6,614,042 
Net from railway... 3,199,331 1,681,482 2,226,044 529,571 


Net after rents.______- 2,225,745 489,152 750.413 def902.785 


—V. 141, p. 2887. 


Figin National Watch Co.—55-Cent Dividend— 
The directors have declared a dividend of 55 cents ry toty share on the capital 


stock, $15, payable Dec. 16 to holders of record This compares 
with i cents per share distributed in each of the 


three Lm ee, 
prior to which no payments were made since Feb. 1 1931, when a dividen 
of 37% cents per shrae was disbursed. A Sividead of 50 cents was paid on 
Nov. 1 1930 and ag Ae payments of 62% cents per share were made 
previously.—V. 141, p. 273 


Elk Horn Coal Corp.—Trustee— 

Clarence W. Watson on Oct. 30 was appointed temporary trustee of the 
company by the U. 8S. District Court for the Southern District of Ohio, 
at Cincinnati effective as of Nov. 1. 

The Court has ordered that any plan of reorganization be submitted to 
the Clerk of the Court on or before March 1 1936. 

The Elk Horn Coal Corp. was placed in receivership Aug. 1 1931. Mr. 
vo no ae of the board, was appointed receiver at that time.— 

Pp 


Empire State Insurance Co. of Watertown, N. Y.— 
Financial Statement— 











Assets— June 30°35 Dec. 31°34 Liabilities— June 30°35 Dec. 31°34 
onticebééine $2,734,453 | $1,925,804 | Unpaid losses and 
I iciitiins debe | \ 652,100! loss expenses... $47,127 $55,831 
Cash in office and Fed. inc. tax res... -...-.- ,000 
on deposit._._. 136,918 157,553 | Unearned premium 
Net uncoll. prems. 116,948 # -..... eR 545,108 536,275 
Due from agents... -__.... 97,312 Other res. & liabils Dee °c =ésihee 
Accrued interest... 23,043 24,412 | Capital....-.-.-. 1,000,000 1,000,000 
eae 1,389,127 1,247,075 
Bin ckiewibnes $3,011,363 $2,857,181, Mitn stubdbend $3,011,363 $2,857,181 


—V. 140, p. 1657. 


Emporium Capwell Corp. (& Subs.)—Larnings— 


Period End. Oct.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after deprec 

amort., int. & inc. tax. $237,279 $161,018 $204,257 1oss$33,275 

Sales for the nine months ended Oct. 31 1935 amounted to $15,206,854 
py $13,783,071 in corresponding period of 1934, an increase of $1,423,- 
783 or 10.3% .—V. 141, p. 2735. 


Erie Lighting Co.—Asks Permission to Merge— 

An application for merger has been filed with the Federal Power Com- 
mission. The company has asked permission to transfer its properties and 
franchises to the Pennsylvania Electric Co., of which it is a 100% sub- 
sidiary. Both are affiliates of the Associated Gas & Electric Co. Assets 
of the Erie company are placed at $11,675,106.—V. 141, p. 1769. 


Exchange Buffet Corp.—Earnings— 


Period End. Oct. 31— 1935—3 Mos.—1934 1935—6 Mos.—1934 
Net profit after charges 

and depreciation _ . — _- $11,018 loss$59,951 loss$32,143 loss$118,241 
—V. 141, p. 2116. 


Fairfax of Buffalo—Sold at Foreclosure— 

The committe for the protection of the holders of bonds sold through 
the F. H. Smith Co. preg | E. Roosevelt, Chairman) in a letter to de- 
pos tors of Ist & ref. mtge. 6%% bonds of + aa Apartment Corp. of 

ge secured by the Sirtue of Buffalo, sa 

he Fairfax of Buffalo property was sold at preshesure sale on Nov. 15 
1935, pursuant to foreclose proceedings instituted by Manufacturers & 
Traders Trust Co., successor trustee. Prior to that time the committee 
had organized Cleveland Hall C orp., for the purpose of bidding for the prop- 
erty at such sale. Competitive bidding eveloped at the sale and the 
property was bid in by an outside bidder for $450,000. Cleveland Hall 
Corp. was the only other bidder and made the next highest bid of $449, 

S ortly after the closing of the sale, which is expected will take lace 
on or about Dec. 16, the committee will distribute to all de ea of lst & 
ref. mtge. bonds of this issue, other than F. H. Smith ., an amount 
estimated to be between $18.50 and $20 on each $100 of onal deposited 
bonds. The funds so distribuetd will be derived from the portion of the 
net proceeds of the foreclosure sale of the property which is allocable to the 
deposited bonds of this issue and from the funds credited to this issue 
—— awe received pursuant to the settlement agreement with F. H. 

mit Oo. 

Certificates of deposit representing $893,900 of bonds of this issue (in- 
cluding $137,400 of bonds deposited by F. H. Smith Co.) are outstanding 
and will be entitled to share in a istribution. F. H. Dmith Co. de- 
pees the $137,400 of bonds of this issue with the Committee pursuant 

n agreemen t dated Dec. 19 1931, which provided that, in any distribu- 
tion of funds yt mn from the operation or sale of the Fairfax of Buffalo 
property, —y% bonds deposited by F. H. Smith Co. would be entitled to 
receive only 50% of the amount distributed to other depositors. Accord- 
ingly, the bonds deposited by F. H. Smith Co. are entitled to receive, in 
any distribution from the proceeds of the foreclosure sale of the property, 
an amount equal to 50% of that which is distributed to other depositors, 
but are not entitled to participate in any distribution from funds derived 
pursuant to the settlement with F. H. Smith Co.—V. 140, p. 639. 


Federal Insurance Co. (N. J.)—Balance Sheet June 30— 














1935 1934 1935 1934 
Assas— $ Liabilities— 7 $ 
Inv. Govt. bonds } [3.361,615 Res. for outstand’g 
State & munic ha NMG i lea 897,008 1,039,415 
bonds... ... 2,538,005 | Res. for unearned 
Railroad bonds 1,352,122 premiums _.--.-- 1,607,386 1,560,751 
Pub. util. bds_}15,015,018 «2,023,015 scar bn a Sees and 
a ee ee | ay Yo 287,000 270,000 
Ripe 555,344 may ae a dividends 
Pref. and guar deciared....... 199,999 199,999 
NS ie nn. 2,890,093 | Res. for liability to 
Common stks_ | (1,960,370; reinsurers _--_-_-. 966,725 945,441 
Cash in banks.._. 1,647,747 1,695,256) Security val. res.. ______ 282,130 
Prems. not over 90 Res. for other liab. SE <: is 
days’ due__.__- 463,80 580,750 | Capital_....____- 2,000,000 2,000,000 
Int. due & accrued 108,776 119,426 | Surplus...._._.-_- 11,293,071 10,701,086 
Other assets....-.- 16,506 32,826 
ER RT a8 17,251,851 16,998,823 SD ciate 17,251,851 16,998,823 
—V. 140, p. 2005. 
Fairbanks, Morse & Co.—Listing— 
The New York Stock Exchange has ee the listing of 65.657 
shares of 6% cum. conv. pref. s 4. 100), and 65,6 shares of 


common shares (no par) upon official 2 oo of issuance in connection with 
the reclassification of the company’s stock, and 368,871 shares of common 
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shares u ~ = notice of issuance in substitution for a like poe 2 of 
shares on stock now outstanding, with further authori 

to the list 196.9 972 shares of common shares upon official notice of insu 

ae ‘of the 6% cum. conv. pref. shares. See also 


Federal Motor Truck Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the 
common stock, no value, payable Dec. 20 to holders of record Dec. 7. 
4 similar yment was made on July 1 last, this latter being the first divi- 

end paid on this issue since Jan. 2 1932, when 5 cents was ursed. 
Dean of 10 cents per share were d in each of the last three quarters 
of 1931 and 30 cents per share previously each three months.—V. 141, p.748. 


Federal Screw Works—wNew President and Director— 
At the last meet of the directors held Oct. 31 Frank M. Edgar was 
elected President a director.—V. 141, p. 1273. 


(Marshall) Field & Co.—To Cease as Jobber— 


The company announced on Nov. 25 that the division formerly known as 
the Wholesale Department will be known henceforth as the Manufacturing 
Division and tnat this unit will concentrate on goods manufactured or 
imported by the a The company will cease to operate as a jobber 
of manufact y others. 

his program in no way affects the operations of Field's retail stores which 
have been operated independently of the Wnolesale ment for many 
a en Field’s decision to adopt _ policy is the result of several months’ 
ntensive research and study. ent feels that because of im- 
meat i Fame this is the ow Be time to launch this new program. 
_ p 


Fire Assn. of Philadelphia—Financial Statement— 


 T4l, D. Dp. 

















Sept. 30°35 Dec. 31 °34 Sept. 30 '35 Dec. 31 '34 
Assets— $ $ Liabilities— $ $ 
Bonds & stocks... 16,547,413 15,144,743] Prem. reserve.... 8,559,916 8,646,735 
Mortgage loans... 948,603 1,212,311] Losses in process of 
Real estate____... 335,800 276,687| adjustment ._... 1,114,764 1,191,890 
Cash in banks an Res. for comm’s, 
EG 1,129,244 1,074,659 exps., taxes and 
Prems. in course of other liabilities. . 522,813 727,613 
collection _ ..... 1,204,610 1,109,302!Conting. reserve... -..... ; 
Other assets... _.. 367,261 304,745 , Capital.......... 2,000,000 2,000,000 
IRIE a 8,335,439 5,911,721 
- ESTE 20,532,932 19,122,446 Wen dulietease 20, 532,932 19,122,446 
—V, 14 1 , Pp. 2587 . 
500 Fifth Avenue, Inc.—LKarnings— 
Earnings for the Year Ended Sept. 30 1935 
Income rental] charges, less reserve for doubtful collections. _ . -- $1,191,732 
PEO cn tt kcnediwavtatas bdddakbacé wes disidasdisé 4,067 
SE MOSS, AS DOA oe Se oJ ees eines: ide ws alte ibang ae $1,195,799 
EG Ds sin cy nil hole be tenes whi alekars wb bore harkiw eee 1,100,258 
Bee es Ge a Picnic kd cu cc aneedabosticdecdosudcou 308 ,284 
Amortization of bond discount and expense.__........_ ..---.. 30,810 
EE COs GNI ds a: db cath unit cos eid as ec edeh deee aha Nita es we ne 3,183 
I ee el ea ee lt aa ee staan 2.306 
ID a: dichedinithiad in. cid cceainentiahdieied-tinaite ati intew mee ovine 148,004 
Dh. cedebmne dankudéobn tonne ne eee $397,048 
Balance Sheet Sept. 30 1935 
Assets— Liabilities— 
IL. is on dns ein wena x$10,059,284/| Ist mtge. leasehold 64%... $6,410,000 
Miscell. construction & build- Accounts payable. ......... 5,770 
ing equipment (less deprec.) 248 853] Rent payable.............. 42,916 
Pc Lnibkansdowed wdatmuada 153,490 | Rent accrued.............. 5,500 
Rents receiv., less reserve. __ 6,661 | Taxes accrued... ........ 400 


56, 
Bond interest accrued... .- 101,393 


Advances, prepayments and 
8,974 oe rents and tenants’ 


sundry accounts receivable 


Rent contingent deposit... -- 128 ,949 GN Ad han camnadobeooce 5,060 
DE. dbboriadddsncdon ,842 paw liabilities (to - 

Deferred charges. -........-.-. 414,942 liquidated only when, 

Suspended accounts, less res_ 2,475 and if earns. are available) 2,731,308 


CROs paodscduccechs 5,000 
Surplus resulting from ap- 

praisal of leasehold_....-.. 5,690,873 
Operating deficit.........-.-. 4,027,749 


gy a il al $11,026,472 p EP ye $11,026,472 
After depreciation ae amortization to Sept. 30 1935 (revised basis) 
of 31. 440,716.—V. 138, p. 1236. 


Florida East Coast Ry.—Earnings.— 
October— 1935 1934 1933 1932 











Gross from railway-.---.- $410,216 $303- 820 $322,244 $335,569 

Net from railway-__---- def46,.356 def101,414 def127,778  def90,916 

Net atvar — | Rae def143 ,788 def201,185 def220,388 def133 ,399 
From Jan. 1— 

Gross from railway - - - - - 6,374,363 6,309,492 5,540,495 5,680,892 

Net from railway... .-- 24,081 1,245,634 987 ,999 904,671 

Net after rents__..._-- def277 .157 122,077 def136,495 def359,095 


—V. 141, p. 2887. 
Florida Power & Light Co.—Larnings— 
‘American Power & Light Co. Subsidiary) 

Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues - - . -. $807 ,069 $763,989 $11,361,405 $10,362,537 
Operating expenses - - - - - 502,913 467,997 6,005,353 5,972,282 

Net revs. from oper... $304,156 $295,992 $5,356,052 $4,390,255 
Other income ae 13,009 9,111 355,551 266 314 














Gross corp.income... $317,165 $305,103 $5,711,603 $4,656,569 
Ins. and ouher deduct’s. 345,296 346,555 4,127,913 4,127,877 
No ain ss hi mietbinien defy$28,131 defy$41,452 $1,583,690 $528 ,692 
Property retirement posrve appropriations Met a ‘od, 400 ,000 400 ,000 
z Dividends applicable pr s for per 
whether pa a Di ocihddebeaditimecheonmetee 1,153,008 1,153,008 
SESE ELS EO ETS OE $30,682 def$l1,024,316 
z Dividends 


y Before retirement reserve appropriations and dividends. 
accumulated and unpaid to Oct. 31 1935, amounted to $3,266,856. Latest 
regular quarterly dividends paid Jan. 3 1933. Dividends on pref. stocks 
are cumulative. 

Note—Income account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by 
opuregetesions from surplus in amount of $852,494 for the 12 months ended 

. 81 1935, and of $738,559 for the 12 months ended Oct. 31 1934.—V. 


il. p. 2887. 
Fort Pitt Brewing Co.—Larnings— 

















Years Ended Oct. 31— 35 1934 
i rats CRURGREES.. 2c wc cccudschantnece $122,795 4,905 
Oto iooeme. aay Ltd ptenmedéadtascheadenbebes 10,085 5,897 
ted SRROUEE. ... can ccavvacbatzoadaccsenccone $132,881 $430,802 
Interest paid and discounts ailowed--.-.-...------- 8,557 192 
Uncollectible accounts charged off. ......-.------- 5,781 24,998 
Net loss from rental of property not used in oper. - - 950 1,578 
Lo 4 tomar ieee pp yore ae rt banemnsainin erin 46,513 27 rit 
Net loss on disposal of cap OPO ERIN FE . 
Provision for Federal income taxes.-.-........---- 9.762 46,215 
Re pe apbaneee dnuecees Se edeniinin nee $61,317 w~289,771 
Previous SUrplus....o<-2e cence cccecceocseceses- 82,953 52.483 
DEREEREIEEEE.. ncccccncwoccccceoeceseccesescoss, 222900 15,699 
Total gurpius.. ...ccccccecccccccacceccccecese $344,270 $357 .953 
Cee Bs OE... ccnwcewcocceneesencercanse,... Sapess 75,000 
Charges to surplus... .------------------ ee een SEED. :: €émare 
Balance Oct. 31....--<--ccceccceccccceesees $340,651 $282 953 
warns. per sh. on 500,000 shs. cap. stk. (par $1) -- - $0.16 $0.58 
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$46,470 


34,069 
8,695 
9,762 


241,000 
8,181 


17,138 
500,000 
340,651 

12,471 


in oper., less 
allow. for deprec 
Ctt. of deposit... . taxes 
Refund claim Federal income tax 
Notes payable to 
banks 
Royalties payable. 
Cust. deposits on 
barrels and cases 
Common stock... 
Earned surplus. . . 
4| Paid-in surplus... 
Unearned surplus 
arising from the 
incl. of perman’t 
assets at appr’s'd 


414 12,471 
y Permanent assets 1,110,792 
Deferred charges. . 35,872 


210,273 263,729 


$1,428,714 $1,298,667 $1,428,714 $1,298,667 
x Includes royalties and insurance. y After reserve for depreciation of 
$171,149 in 1935 and $94,374 in 1934.—-V. 139, p. 3641. 


Franklin Building, Buffalo, N. Y.—Distribution— 

Manufacturers Trust Co., successor corporate trustee for the Franklin 
Building first m e 6% serial gold bond certificates, announces that 
a@ pro rata cash distribution of the net proceeds of the sale in foreclosure 
of the mortgaged remises and of other funds received, will be paid on and 
after Nov. 26 1935 upon presentation of certificates of the above issue with 
— due Nov. 7 1931 and all subsequent coupons attached.—V. 121, 
D. . 


Galveston Electric Co.—Farnings— 
Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues. -- $18,383 a 74 $221 442 6 


2, 2,941 32,131 , 
1,305 1,654 18,005 18,251 


Net oper. revenues_a $1,015 $674 $12,198 $22,017 

a Interest on secured 8% income bonds (matured) is deducted from 
surplus when paid. Interest unpaid to June 1 1935 in amount of $5,600, 
lus $7,000 interest subsequent thereto and interest on unpaid interest 
m June 1 1935 is not included in this statement.—V. 141, p. 2736. 


Galveston-Houston Electric Ry.—Larnings— 

Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $116,327 $17,310 $211,619 $225 837 
O j 11,240 10,514 7 124,371 
3,790 3,968 


, 44,554 
1,083 1,485 18,418 
5,108 5,108 


Balance............ def$4,895 def$3,.766 $26 .737 
Interest (public) 61,300 


Net deficit $34 ,562 
—V. 141, p. 2736. 


Gardner-Denver Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, payable Dec. 20 to holders of record Dec. 10. The recu- 
lar quarterly dividend of 25 cents was paid on Oct. 20 last.—V. 140, p.1830. 


General Electric Co.—To Restore Vacation with Pay— 

Vacations with pay for hourly paid employees, abolished several years ago, 
will be restored in 1936, according to Gerard Swope, President, in an official 
statement made public announcing general company policies governing 
wages, hours and working conditions for employees. 


Honorary Chairman Dies— 
x ae’ hae ne Jr., Honorary Chairman of the board, died on Nov. 25. 
—V. DP. ; 


General Motors Corp.— Stock Listed on Frisco Exchange— 

The listing committee of the San Francisco Stock Exchange on Nov. 25 
announced it had approved the application of the corporation to list both 
iistcommon and preferred stock.—V. 141, p. 3227, 3073. 


General Realty & Utilities Corp. (& Subs.)—Zarns.— 
(Exclusive of Lefcourt Realty Corp.) 

9 Months Ended Sept. 30— 1935 1934 
Profit before depreciation, &c $201,881 $14,784 
Loss after depreciation, int., and taxes other than 

Federal income taxes 96,678 281 ,307 

Profit for the first nine months of 1935, before depreciation and Federal 
income taxes, was $201,881 as compared with a profit of $14,784 in the 
first nine months of 1934. 


New Directors—Walter B. Kahn of Lazard Freres has been elected a 
director to fill an existing vacancy.—V. 141, p. 1770. 


General Refractories Co.—New Vice-President— 
At a meeting of the directors held Nov. 15, E. A. McKelvy was appointed 
a vice-president.—V. 141, p. 3378. 


General Telephone Allied Corp.—Accumulated Div.— 

The directors have declared a dividend of $1 share on account of 
accumulations on the $6 cumulative preferred s , no par value, payable 
Dec. 9 to holders of record Dec. 5.—V. 141, p. 750. 


General Vending Corp.—Plan Confirmed— 
See Consolidated Automatic Merchandise Corp. above.—vV. 141, p. 437. 


Georgia & Florida RR.—E£arnings— 

Period End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
Railway oper. revenue... $91,520 $74,388 $931,460 $878,778 
Net rev. from ry. oper__ 588 def2,015 87,805 22,547 
Net ry. oper. income... 1,305 def6,140 27.222 def45,684 
Non-oper. income 1,331 1,472 13,018 13,137 


$2,636 def$4,668 $40,241 def$32,546 
942 902 10,384 9,547 


$1,694 def$5,570 $29,856 def$42,094 
——Second Week of Nov.— ——Jan. 1 to Nov. 14— 
1935 1934 4 


1935 193 
$18,950 $18,500 $965,340 $915,329 


——Third Week of Nov.——- ——Jan. 1 to Nov. 21—— 
1935 934 1935 934 
$19,500 $18,825 $989,210 $934,154 














Income from oth. sources 














Gross income 
Deductions 


Surplus applic. to int. 
Period— 








Period— 


1935—Month—1934 _ 1935—12 Mos.—1934 
$2,093,390 $1,900,044 $23,264,083 $22,049,040 

954:8 905,164 11,094,867 10,667,552 
527,712 511,945  6,249:986 6,124'734 
125,00 110,000 1,395,000 
245,853 245,873 2,950,465 


$239,925 $127,061 $1,573,764 

















1,320,000 
2,950,485 
$986 ,267 


Divs. on pref. stock 





Balance 
—V. 141, p. 2737. 


Gorvhem Mf. Co.—Exztra Dividend— 
e directors have declared an extra dividend of 25 cents 
addition to a regular quarterly dividend of like amount on che = 


Nov. 30 1935 


stock, no value, both payable Dec. 16 to holders of record Dec. 9. 

Divid of 50 cents were on June 15 and Jan. 15 1935; 75 cents 
on April 16 1934; 50 cents on . 28 1933; $1 per share on March 31 1933; 
25 cents on Dec. 1 and Sept. 1 1932; 40 cents on June 1 and March 1 1932, 
and 50 cents per share ia preceding quarters.—V. 140, p. 3718. 


Georgia RR. —Berneage— 
on $287,851 


5 
$318,410 
73.303 76,821 
5 atves : 75,205 80,222 
om Jan. 1— 

Gross from railway 2.695.765 2,659,511 
Net from railway 456,847 431,076 
Net after rents 489,089 438,574 
—V.141, p. 2888. 


Georgia Southern & Florida Ry.—Larnings.— 
October— 1 1934 1933 
Gross from railway $ $130,070 
Net from railway ...--- def6 .797 
Net after rents... .-...-.- 3.431 defl7,431 def12,567 
1,381,202 
Pe yrs 


Srem den. i— 
a ionen | 1,588,059 1,562,242 

155.393 128218 

21.406 55.759 + def1.460 


Octoer 1934 
Gross from railway 
Net rom railway 
Net after rents 


Great Northern Ry.—E£arnings.— 
tober— 1935 1934 


Octobe 
Gross from railway ,083 ,450 
Net from railway------ 00 3,628,431 
2.790,768 
From Jan. 1— 
Gross from railway 59,832,148 
Net from railway 18,730,720 
Net after rents 20,150,836 11,663,664 
—V. 141, p. 3378. 

Greater New York-Suffolk Title & Guarantee Co.— 
Liquidation— 

Supreme Court Justice Alfred Frankenthaler on Nov. 20 directed Suver- 
intendent of Insurance Louis H. Pink to liquidate the company, one of the 
title and mortgage guaranty companies taken over by the Insurance De- 
partment. This is the 17th company to go into liquidation. 

In his peittion for a liquidation order, Superintendent Pink declared the 
company to be insolvent and that further efforts to rehabilitate it would be 
futile. His examination indicated that current liabilities of the company 
exceeded current assets by $2,244,026 and that total liabilities exceeded total 
assets in the amount of $618,430. 

The company was organized May 4 1925 to do a general title insurance 
and mortgage guaranty business in Suffolk County. Later its operations 
were extended to the Greater New York area and the principal office moved 
to 341 Madison Ave. It began business Jan. 6 1926 and was taken over 
by the Insurance Department for rehabilitation on Dec. 10 1934. At the 

k it had outstanding guaranteed wholly-owned mortgages and certificates 
n the face amount of about $17,500,000. These guarantees have been 
reduced so that approximately $9,000,000 are still outstanding. 

A plan for reorganization of the company was presented by directors and 
stockholders to Justice Frankenthaler at the Court hearing on the liquida- 
tion petition. This plan contemplated salvage of the title insurance end of 
the business through the formation of two new corporations in which credi- 
tors would share to the extent of their losses on their mortgage investments. 
At the argument before the Court the paln was characterized as wholly 
inadequate from the point of view of the creditors by Harry Rodwin, Sato 
Counsel to the Superintendent, and Justice Frankenthaler directed liquida- 
tion.—V. 139, 9. 3642. 


Greene Cananea Copper Co.—Regular Dividend In- 
creased—$1 Special Dividend— 


The directors have declared a special dividend of $1 per share in addition 
to a quarterly dividend of 75 cents per share on the common stock, par 
$100, both payable Dec. 16 to holders of record Dec. 9. 

Previously the company had paid quarterly dividends of 50 cents Leer 
share on Sept. 16 and June 17 last, and a special dividend of $2 on May 
20 1935, prior to which no distributions had n made since Aug. 11 1930 
when 75 cents was paid.—V. 140, p. 3548. 


Gulf & Ship Island RR.—Earnings.— 
October— 1935 1934 


Gross from railway $105,912 
Net from railway 13,753 8,977 16,363 
def10,934 def17,311 def11,652 
898,823 


Net after rents 
From Jan. 1— 
968,431 878,498 
124,154 140,704 43 ,051 
def129,430 def139,672 def226,868 


1933 1932 
$95,985 $94,743 


1,077 ,622 
85 
def67 ,208 


Gross from railway 
Net from railway 
Net after rents 
—V. 141, p. 2889. 


Hagerstown Light & Heat Co. of Washington County 
—Earnings— 
12 Months Ended Sept. 30— 


Total gross operating revenues 
Operation 


1935 1934 


Uncollectible accounts 
Provision for Federal income tax 
General taxes 





Net operating revenues 
Non-operating income—net 





$48 ,632 
14,400 





$34 ,232 

17,798 17,149 
$16,433 $17,031 
21 218,148 


$235,179 
19,000 








Total surplus 
Dividends on common stock 





Earned surplus at end of period 

x Credited to parent company in 1933, $654.79. 
Comparative Balance Sheet Sept. 30 

1935 1934 Liabilities— 


Common stock (par 
$824,033 $818,409 $100 

10,062 9,631 
Notes receivable... 107 107 
Acc’ts receivable. . 53,726 35,259 

Mdse., materials & 
supplies 24,339 18,408 
Appli’ces on rental 2,602 2,475 
2,777 
2 


2,823 
2 


1,987 
1,061 


Assets— 
Plant & franchises 


— 





Def. debit items... 


~ 
_ NID ROD ono 


-_ 
ra 


S55 ENSESES 8 FS 


ae 











$920,745 
—V. 141, D. 1595. 
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Haloid Co.—50-Cent Exira Dividend— 

The directors have declared an extra dividend of 50 cents by gt 
addition to the regular quarterly dividend of 25 cents 8 on the 
common stock, no par value, both ag Jan. 1 to lders of record 
dividents of 25 cents a p's od ioe thase 2 cae fro 

per were mon m 
March 31 1932 to March 30 1935 inclusive. 

Acquires Rectigraph Co.— 

The purchase of the ere Co. of Rochester for Snpremmaeny 
$500, was announced on Nov. 22 by Gilbert E Mosher, ident of 
this company. of t 


Assets he new concern will exceed $1,250,000. Both 
companies manufacture sensitized paper.—V. 141, p. 1439. 


Hartford Steam Boiler Inspection & Insurance Co.— 
40-Cent Extra Dividend— 

The directors have declared an extra dividend of 40 cents per share on 
the capital stock, par $10, payable Dec. 2 to holders of record Nov. 25. 
Previous extra distributions were as follows: 20 cents on Dec. 1 1 
$1 on July 2 1934, and 20 cents on Dec. 1 1933 and 1932.—V. 141, p. 752. 


Hathaway Manufacturing Co.—Resumes Dividend— 
The directors have declared a dividend of $1 per share on the capital 
stock, $100, payalts Dec. 2 to holders of record Nov. 21. This will 
be the first dividend paid by the pangs since Sept. 1 1934, when 50 cents 
per share was distributed. Dividends of $2 share were disbursed each 
quarter from Dec. 1 1933 to and including June 1 1934; $1.50 in August 
933, and 50 cents per share in May 1933.—V. 140, p. 318. 


Haverty Furniture Cos., Inc.—Pays 10-Cent Dividend— 
company paid a dividend of 10 cents share on the common stock 
on Nov. 22 to holders of record Nov. 19.—V. 135, p. 2181. 


(George W.) Helme Co., Inc.—$2 Extra Dividend— 
The have declared an extra dividend of $2 per share in addition 
regular quarterly dividend of $1.25 per share on the common stock, 
$25, both payable Jan. 2 to holders of record Dec. 10. An extra 
dend of $2 share has been paid each year since and including Jan. 2 
1929. In addition a ial extra dividend of $4.75 per share was paid 
on Jan. 2 1935.—V. 140, p. 4236. 


Hercules Powder Co., Inc.—50-Cent Extra Dividend— 

The directors on Nov. 27 declared an extra dividend of 50 cents per 
share in addition to a regular quarterly dividend of 75 cents per share on 
the common stock, no par value, both payable Dec. 20 to holders of record 
Dec. 9. An extra dividend of 75 cents was paid on Dec. 21 1934. 


Vice-President & Director Resigns— 
President R. H. Dunham on Nov. 27 announced the resignation of N. P. 


Rood as Vice-President, director and member of the Executive Committee. 
—V. 141, Pp. 3074. 


Holly Sugar Corp.—Listing— 

The New York Stock Exchange has authorized the Hoting of 500,000 
shares of common stock (no par) being the entire autnorized issue of such 
stock, upon official notice of issuance for 100,000 shares of common stock 

no par) now outstanding and 25,000 shares of 7% cum. pref. stock (par 
100).—V. 141, p. 3229, 2436 


Honolulu Rapid Transit Co., Ltd.—EZarnings. 


Period End. Oct. 31— 1935—_Month—1934 1935—10 Mos.—1934 
Gross rev. from transp-. $82,798 $77,910 $777 .947 $702,320 
Operating expenses_._-_ 54,162 51,405 505,903 484,187 


$28 636 $26,505 $272,045 $218,133 
2,508 2,063 24,105 19,278 


$296,150 $237,411 
191,321 145,795 


$104,828 $91,615 





Net rev. from transp- 
Rev. other than transp-_ 





Net rev. from oper___ 31,145 
Deductions 18,719 


Net revenue $12,425 
—V. 141, p. 2890. 


Hoskins Manufacturing Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 50 cents on the common 
stock, no par value, both payable Dec. 26 to holders of record Dec. 11. 
Similar extra dividends were paid in each of the five preceding quarters. 
The regular Teacomty dividend was raised to 50 cents from 25 cents with 
the Sept. 26 1935 payment.—V. 141, p. 2890. 


Hotel Waldorf-Astoria Corp.—Earnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss after deprec., 
amortiz., int., taxes 


and other cha ---- $886,385 
—V. 141, p. 1771. 


Houdaille-Hershey Corp.—Larger Class B Dividend— 

The directors have declared a dividend of 37% cents r share on the 
class B stock, no par value, a Jan. 2 to holders of record Dec. 20. 
This compares with 25 cents pa d on Oct. 1 last, this latter being the first 
dividend paid on the B stock since July 1 1930, when a dividend of 30 
cents per share was distributed.—V. 141, p. 2890. 


Houston Electric Co.—Earnings— 


Period End. Oct. 31— 1935—Month—1934 
Operating revenues $188,302 $187,408 
92,175 91,786 ‘ P 
Son ear 


, ” , 
26 ,862 27 .459 
17 ,602 18,209 15,121 
Interest & amort. (public) 18,373 21,218 243 .0O6 
$28 ,734 $281 .697 


| 
Net income.......-.- $33 ,289 


To Pay Interest for June 1-Dec. 1 1935 Period— 

Houston Electric Co., with the approval of the U. 8. District Court for 

the District of Mass. in the pending reorganization proceedings of Galveston- 
Houston Electric Co. and its subidiaries, will pay interest at the rate of 
6% annum for the period June 1 1935 to Dec. 1 1935 on its first mortgage 
bonds series A now in default. 
» Holders of certificates of deposit issued pursuant to the plan of reorganiza- 
tion of March 1 1935, who have deposited Houston Electric Co. first 
m bonds series A, other than domestic and resident foreign corpora- 
tions, who desire to receive such interest promptly, should sign and return 
the form of ownership certificate, required by the regulations of the Trea- 
sury Department, to Old Colony Trust Co., depositary, Boston, Mass., 
whereupon the depositary will cause such interest to be collected and pay- 
ment thereof to be endorsed on such bonds, and will send its check for the 
amount thereof to the registered holders of said ceriticates of deposit. 

The Reorganization Committee in a letter dated Nov. 25 says: 

Approvals and acceptances of the plan of reorganization have been 
obtained from the holders of the necessary proportoes of stocknolders and 
creditors (including holders of more than 79% of the first mortgage bonds 
series A 6% of Houston Electric Co.) to permit pr gs to go forward 
for confirmation of the Ps. but such pr s for confirmation have 
been delayed for several months, and are still ing delayed, solely by 
reason of the claims of the U. 8. for Federal income taxes, which claims, 
including interest, are in excess of $250,000 and are wholly disputed by the 
debtor companies. This controversy has been referred by tne court to a 
special master for consideration and report. It has now been heard and 
anges before the special master and is awaiting decision. 

nder these circumstances, as the interest in question would appear to 
be due, either on the basis of the new bonds, the issue of which is con- 


$28,569 
14,584 





$13,984 


$830,444 $2,041,610 $1,944,948 


1935—12 Mos.—i934 
$2,123,238 $2 
81,891 





yment, dingly, be 
stated, and the deposi bonds will be stamped with e mce of such 


t. 
a committee is advised that the tax free covenant contained in the 
bonds series A 6% has no application to interest on the 
btedness represented by the bonds for any period after maturity, and 
that the Houston Electric Co., ly, assumes no obligation with 
anes to a of Federal income tax upon this interest payment.— 
. l I Pp. ° 
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Hudson & Manhattan RR.—Earnings— 


Period End. Oct.31— 1935—Monith—1934 1935—10 Mos.—1934 
Gross opera revenue , $677, $6,370,860 $6,534,618 
Oper. exps. & isads 396,315 388,531 3,901,675 3,856,889 
$2,469,185 
238 ,043 


Operating income.... $262,844 $289 ,242 2. .728 
24,233 25,448 t . 955'586 





Non-operat income. . 


Gross inco $287 ,077 

Inc. chgs., 
adj. inc. bonds at 5% 314,846 
$27 .769 





$314,690 
315,767 
$1,077 


$2,707 ,229 
3,148,825 
$441,596 


$2,931,115 
3,148,955 
$217,839 


Hudson Motor Car Co.—Gains in Sales and Production— 
Reports of increased sales from the leading cities where automobile 
shows already have been held show that retail sales of 1936 Hudsons and 

Terraplanes are running from 2% to 4 times greater than those 
WwW. R. sales. 


a year ago, to + . Vice- ident in ch 
This marked increase in retail 

in the stepping up of our 

uarter of this year, which is 1 

8 ee of 1935 models. Factory shipments during the last three months o 

1955 will be fully one-half of the total for the first nine months of the year." 
Our dealer records,’’ continued Mr. Tracy, ‘“‘as of to-day, show tha 

248 ne al a 7 Be are guteee Hudson since the announcement of the new 

cars.""—V. Dd. ’ : 


Idaho Power Co.—Earnings— 

[Electric Power & Light Corp. Subsidiary) 

Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
Operating revenues._... $368,288 $340,184 ,247,875 $4,058,277 
Operating expenses... 165,190 165,373 2,112,541 1,968,635 
$174,811 $2,135,334 
792 dr2, 


Net revs. from oper... $203,098 $2,089,642 
907 079 1,268 


Other income (net) 
$2,133,255 
711,378 











Gross corp. income 


ies 204 ,005 $175,603 
Int. and other deduct’s. 


$ 
57 ,668 59,477 


Balance $146,337 $116,126 
Property retirement reserve appropriations 
z Dividends Oye to pref. stocks for period, 
whether paid or unpaid 


$2,090,910 
715,561 





1,421,877 $1,375,349 
: 417,000 425,000 


414,342 414,342 


$590,535 $536 ,007 
z Regular dividends on 7% aad $6 pref. stocks were paid on Aug. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. Regular dividends on these stocks were declared 
for payment on Nov. 1 1935.—V. 141, p. 280. 


Illinois Central RR.—Eztension of RFC Loan— 

The Interstate Commerce Commission on Nov. 25 found tne company 
not to be in need of financial reorganziation in the public interest at this 
time and approved the extension for further periods not to exceed two years, 
of time of payment of loans to the compan oy the Reconstruction Finance 
Corporation maturing in the amount of $7,778,000 on Dec. 7 1935. 


$3,000,000 PWA Loan— 

A loan of $3,000,000 to the company for air conditioning and maintenance 
work on > om has been announced by Public Works Administrator 
Harold L. Ickes. 

This loan, which was made out of the old public works appropriations, 
is in addition to $12,000,000 already loaned to the Illinois Central to create 
employment for its track and shop forces. 

e work to be done with the loan just announced will create employ- 
ment for Illinois Central shop forces at Chicago, Ill.; Paducah, Ky.; Cent- 
ralia, Ill.; Nonconnah, Tenn., and McComb, Miss. 

The company has asked the ICC to approve a contract it proposes to 
nee with the PWA to borrow $3,000, from the PWA.—V. 141, D. 





Earnings of System 
1935 

$9,718,858 

2,753,621 

1,923,703 1,193,858 


Gross from railway 80,446,066 75,794,508 
Net from railway 16,936,924 19,336,731 
Net after rents 9,448,769 10,827,862 
—vV. 000, Dp. 0000. 


33 
$8 .627 ,442 
2,720,734 
1,905,514 


October— 
Gross from railway 
Net from railway 
Net after rents 


72,956 ,865 
21,288,682 
13,227,110 


Earnings of Company Only 
October— 


1934 
Gross from railway 7 
Net from railway 2 1,815,550 
Net after rents 1,607,955 1,113,971 


66,022,733 
16,807 ,399 
10,303 ,840 


From Jan. |1-—— 
Gross from railway 70,164,394 
Net from railway 
Net after rents 8,800,576 
—V. 141, p. 3074. 


Illinois Terminal Co.—Larnings.— 
October— 193 1934 933 
Gross from railway ,10 $421,209 $421,030 
Net from railway 124,821 136 ,548 
ne aster nag 82,644 75,47 

rom Jan. |1— 
Gross from railway---- 4,080,370 3,967,982 
Net from railway 1,213,626 1,299,497 
Net after rents 950,006 783 ,361 734,287 
—V. 141, p. 2890. 


Ingersoll-Rand Co.—£Fzira Dividend— 

The directors have declared an extra dividend of $3 per share on the 
common stock, no par value, payable Dec. 28 to holders of record Dec. 9. 
An extra of $2 was paid on Dec. 28 1934. The regular quarterly dividend 
of 50 cents per share is payable Dec. 2 to holders of record Nov. 4.—V. 140, 
p. 3550. 


Inland Steel Co.—Refunding Plan— 

At a special meeting of directors held on Nov. 26, officers were authorized 
to proceed with negotiations looking to the refunding of the first mortgage 
414% bonds, of which there were $39,600,000 outstanding Dec. 31 last. 


Sells Bonds to Kuhn, Loeb & Co.— 


The company, it is stated, has sold an issue of serial bonds to Kuhn 

Loeb & Co. he ee. i ; cone : = pace % oo BeCgram, approved by the 
irectors, for refun the lst mtge. o nds. 

" =, Loeb & Co., it is understood, om arranged to sell the new issue 
privately. Since there will be no public offering, the issue has aot 
registered with the Securities & Exchange Commission under the Securities 
Act. The amount of the issue and the interest were not disclosed, but it 
was assumed that the rate was substantially lower than that of the present 
issue of Ist mtge. sink. fund gold 444% bonds.—V. 141, p. 2891. 


Interborough Rapid Transit Co.—Report for October— 

Thomas E. Murray, Jr., receiver, in his monthly report for October, 
sa in rt: 

The cubweg division during the month of October carried 72,154,566 
passengers, a loss of 154,280, or 0.21% as compared with October 1934. 
‘The loss in traffic was due to the extra religious holiday during the month. 
Except for this occurrence, traffic for the month would have been a 

ximately 1% better than last year. The loss was incurred on the 
roadway-Seventh Avenue, Lexington Avenue and Lenox Avenue-W hite 
Plains Road Lines, the other lines of the division showing increases ranging 
from 0.26% on the Brooklyn Line to 4.36% on the Pelham Ba Park Line. 

Compared with the preceding month of September, Cc was at a 
lower rate, using a basis of comparison the percentages of traffic in the 
nding months of this year and last year. In September the gain 


by conditions change- 
was 5.38%, but this was affected saverainy Dy armel eomanaliias 


corr 
recor 
able with the calendar. A study of daily traffic 
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in sy + omg indicates that the traffic had slowed down from September about 


1 - 
he Manhattan Division during October carried 20,093 ,947 
a gain of B00 aoe, or 1.87% as compared with October 1934. 
showed improvement ra ing from 1.17% to 3.20%. The largest gains, 
in cen » were on the Second Avenue and Ninth Avenue nes. 
m with the month of September, the traffic on this 
division showed a decline in rate of traffic, but not to the extent as on 
the subday division. The gain in October on the Manhattan division was 
1.87%, whereas in September it was 4.59%. 


Subway Division Operations 


Period End. Oct. 31— 1Se one 1934 1935—4 Mos .—1934 
Gross oper. revenue.... $3,907,199 %3. 914,619 $13, 587,692 $13,468,832 
2.211.277. 2,181,641 8.577.326 8.502.686 


Net oper. revenue.... $1,695,922 $1,732,978 $5,010,366 $4,966,146 
Taxes ° 152,337 . 94,197 538,193 333,107 


.--- $1,543,585 $1,638,780 $4,633 ,038 
uctions 218,707 218,707 874,830 


$1,324,877 $1,420,072 $3,758,208 
Cr15,357 Cr40,827 Cr94,235 
Balance—City & co.. $1,340,235 
Pa yable to city under 
Jontract No. 3 


Gross inc. from oper. 
Fixed charges 


Net inc. from oper... 
Non-operating income - 


All ines 








$4,472,172 
Current rent d 874,830 





$3 ,597 ,342 
Dr39 ,962 
$3 ,557 380 








460,900 $3,557,380 852,44: 
842,413 3,469,761 3,416,350 


$87 ,618 $436 093 
14,852 5,626 


$102,470 $441,720 


. $1,340,235 $1 
867 ,440 


$472,794 
3,453 








$618,487 
868 





$476,248 $619,355 
Manhattan Division Operations 


Period End. Oct. 31— 1 ae ceo? 1935—4 
Gross oper. revenue.... $1, fs 9 $1, f+ 5 nh $3. yrs et 


Operating expenses 013° 4 7 ° »202 
$183 ,856 $210,439 $463 ,145 


Mos.—1934 
$3,926,445 





Net oper. revenue... 
educt— 
Rental of jointly-oper. 
lines: 
eensboro Line- - - , $4,722 $19,482 
xington Ave. Line 3,94 4,929 15,572 
White Plains Rd. L : 3,056 13,808 
Other rent items 7 ,O8A 26 386 
$18,792 $75,248 


$191,646 $387 ,896 





$19,080 
$164,776 





Bal. of net oper. rev... 
—V. 141, p. 4074. 
International Business Machines Corp.—3% Stock Div. 
The directors on Nov. 26 declared the regular quarterly dividend of 
$1 ‘50 | per share on the capital stock, no par value, payable Jan. 10 to holders 
of record Dec. 20. 
At the same time the directors declared a stock dividend of 3% on my 
capital stock, payable Feb. 10 to holders of record Dec ; 
dend of 2% was paid on Jan. 10 1935. The company on Jan. st 
1932, Jan. 10 1931, and Jan. 10 1930 paid stock dividends of 5%.—V. 


141, p. 2739. 
International Cement Corp.—Debentures Offered— 
oston 


Hayden, Stone & Co., Blyth & Co., Inc., The First 
Corp., Lee Higginson Corp., Kidder, Peabody & Co., 
Field, 'Glore & Co. and White, Weld & Co. on Nov. 25 offered 
at 100 and int. $12,000,000 10-year 4% convertible deben- 
tures. A prospectus dated Nov. 25 says in part: 


Dated Nov. 1 1935, due Nov. 11945. Interest payableM&N. Penna 
and Conn. 4 mill tax, Maryland 4% mil] tax, District of Columbia 5 mill 
tax, and Mass. income or corporation tax, not exceeding 6% per annum, 
id, refundable upon application. 
and interchangeable and 
Principal and interest payable in lawful 
miner of the United States of merica, at the office of Equitable eS =. 
of New York, trustee. Redeemable at any time prior to maturity 
whole or in , on 30 days’ notice, at 103 and int. prior to Nov. i 1939, 
and on and after that date at premiums Big gees | of 1% for each semi-— 
annual interest payment date, with an {acluding Now 1 1939, 
which shall have occurred to a nel. the date fixed for redemption, no 
premium to be payable on or after May 1 1945. 
Convertible at Me option of the holder after Dec. 31 1935 into shares of 
Saye stock of the ae at the following base conversion prices 
: On Jan. 1 1936 and thereafter up to but not incl. Jan. 1 1937, $35 


per share; on Jan. 1 1941 and thereafter up to but not incl. Nov. 1 1945, 


bas on Jan. 1 1937 and thereafter up to but not incl. Jan. 1 1941, 
5 P+ er share; Bannon ~§~ reviously redeemed. 


as agreed upon written request from the under- 
enleuie Memon prom tL 7 80 y anaiee ecplication for the listing of these debentures on 
the New Yor tock Exchange and their registration under the Securities 
Exchange Act of 1934; has already listed on such Exchange and the Boston 
Stock Exchange, andr under the Securities Exchange Act of 1934, 
179,955 shares of common stock, issuable on conversion of the debentures, 
and will, at the time of making application _ the listing and registration 
of the debentures, apply for the listing on the New York Stock Exchange 
and Boston Stock xchange and for the registration under the Securities 
Exchange Act of 1934 of such additional number of shares of common 
stock as, together with the shares now listed, will be sufficient to meet the 
mum conversion requirements of the debentures. 
Purpose of Issue—The company has outstanding $12,644,500 20-year 
5% convertible gold debentures, due May 1 1948, exclusive of $351,000 
in treasury. It intends to call al) of such outstanding debentures’ _ 
ete mw on or before 31 1935. The 4% convertible debentures 
he pent to be issued are to be sold to provide t the major portion of the 
ds necessary to effect such redemption. It is estimated that the redemp- 
tion of "ibe on outstanding 5% convertible gold debentures will require a 
premium of $410,946 over the face amount thereof, without computing 
accrued interest. Company estimates that the total net proceeds to it 
from the sale of the 4% convertible debentures proposed to be issued will 
be $11,543,800, and intends to foyer he the balance of the fuads required 
° a such redemption from ite treasury. 
y, Business a roperties ration was organized o 
Nov. 12 1919 in Maine. Com ny is a hol company, holding the 
securities of corporations engaged in the manufacture and sale of Portland 
cement. Its domestic subsidiary companies, Lone Star Cement Co. New 
York, Inc., Lone Star Cement Co. Indiana, Inc., Lone Star Cement Co. 
Texas, and Lone Star Cement OneD. _ its foreign subsidiary companies, 
Cuban Portland Cement Compani a Uruguaya de Cemento Portland, 
Companhia Nacional de Cimento rtland and Compania Argentina de 
Cemento Portland (a subsidiary of Lone Star Cement Corp.), own and 
of 34.000,000 a total of 14 plants, which have a total estimated annual capacity 
reine, Lousians, Alabama (plane, ons 20% operating); Teese fF plane) 
plants, one 10t operat exas lants 
fy ae een Cuba, Uruguay, Brazil and Argentina. =e 


Funded Debt and Capitalization, June 30 1935 


ae —— 

uthoriz outsta 

20-yr. 5% conv. gold debs., due May 1 1948 $15. 000 ,000 2 

og 4 stock (no par) 1,000,000 shs "B08. O78 nine 300 
xOn Nov. 1 1935, $5,000,000 of these debentures were red 

paneet ed out of funds in the treasury of the company and $351 000° and 


in treasury. 
Upon the completion of the sale of the Debentures and the retiremen 
out of the thereof, together with funds in the treasury of the 
company, of the a 5% con convertible gold debentures, due May 1 1948, 
the 4% d will constitute the only funded debt of 
po 8 . sumataaied - its po ye companies outstanding in the hands of the 
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The Lone Star Cement 43, of which $10,017,000 have best 
convertible debentures, ne » May 1 1 aT 1948, of which $10,617,000 have been 
= and are owned by Cement Corp. 
‘onversion alesis aoa penance are to be convertible, after ~~ 31 
1938, at the principal amount thereof, into common stock of, as such stock 
shal] be constituted at the time of conversion, at the following base con- 
version prices for such stock: py Jan. 1 1936, and thereafter up to but not 
incl. Jan. 1 1937, at the price of $35 per share; on Jan. 1 1937, and there- 
after up 4, but not incl. Jan. 1 1941, at the p $40 per share: on Py 1 
1941, and thereafter up to but not incl. 7 1945, ¥ the price of $45 
e. 


per 
Underwriters 
Amount 


purchased 
Hayden, Stone & Co., N. Y._..$4,000,000| Chas. D. Barney & Co., N.Y. $250,000 
Blyth & Co., Inc., N. Y 1 000 | Ladenburg, Thalmann & Co., 
First Boston Corp., N. Y N. Y 
Edward B. Smith & Co., N. Y. Schoeilkopf, Hutton & Pome- 
roy, Inc., Buffalo, N. Y...-. 


Field, Glore & Co., N. Y 
Goldman, Sachs & Co., N. Y.. Spencer Trask & Co.,  ™) A 
wake & pi natu and Blodget, 


200,000 
200,000 
Kidder, Peabody & Co., N. Y. 
Lee Higginson Corp., N. YY... 200,000 
Lehman Brothers, N. Y 
White, Weld & Co., N. Y 
Paine, Webber & Co., N. YY... 


Three Directors Resign— 

Charles Hayden, Robert G. Stone and John R. Dillon have resigned as 
directors, and Mr. Dillon as Chairman of the Executive Committee and as 
a Vice-President. ow elected orerters are Parmely Herrick, Hans H. 
Muehlke and Gerald naghy.—V. 141, p. 3380. 


International ‘tak i aes to Receive 5%— 
Oscar W. Ehrhorn, referee in bankruptcy for the U. 8. District Court, 
Southern District of New York on Nov. 22 approved the petition of the 
Irving Trust Co., trustee in bankruptcy for my —- 1, pay a divi- 
dend of 5%, amounting to about $5, S00 C00 tors of the corporation. 
The dividend will £° to creditors “ e otek ae claims, who consist 
of holders of $98,000,000 in debentures issued by the bankrupt. 
icial of the trustee revealed that the order would vide that persons 
holding debentures as of Nov. 29 would share ia the dividend. The divi- 
dend, the first declared, is payable Dec. 20. 

In ‘authorizing the dividend. yMr. Ehrhborn ruled that preferred share- 
holders of the corporation could not be regarded as creditors and thus 
could not share in the distribution of funds. 

Referring to the stockholders, the referee said: ‘“The referee is - the 
opinion that the memoranda submitted are insufficient to postpone pay- 
ment of the dividend. The preferred stockholders have not the right of 
creditors and until their status is changed by legal action they are not 
entitled to participate in any dividends 

The Irving Trust Co.. trustee in bankru ptcy, in its ition filed with 
the referee on Oct. 24, declared that the dividend will paid out yo ~¥ 
bankrupt estate’s assets. The estate had free cash of about $10,950,000 
The trustee petitioned for the dividend after setting aside enough fun 
contested United States Government taxes, which total abeus $1,200 000. 
The government claims that the corporation owes this money for 1931 taxes. 

In addition, the trustee’s youuse. F - to set aside roughly $1. - 
000.000 for trusteeship expenses, vn hy a balance of more than 
$8,750,000 for the dividend. her ay t of the aividend, the trustee 
will have a balance of about $2,750 

Mr. Ehrhorn set Dec. 2 as the date at which the next hearing on the 
corporation matters will be held.—vV. 141, p. 3230. 


International Nickel Co. of Canada, Ltd.—Orders kKe- 
ceived by United States Subsidiary— 


Nearly 200,000 pounds of monel metal have been ordered as roofing 
material for two of. N. Y. City’s important buildings, accor to an 
announcement made Nov. 27 by the International Nickel Co., Inc., manu- 
facturer of this copper-nickel alloy. (This company is the United States 
subsidiary of the Canadian compa +f 

The Pennsylvania RR. is taking 3 pounds of monel sheet to replace 
another type of sheet metal in the teed oes for the skylights above the 
main train shed and else here on the Pennsylvania Station, a total area of 
approximately 85,000 square feet. When this terminal was built 25 years 
ago, 300,000 unds of monel metal were used for roofing, flashing and 
powsnouce siding, aaa iodic examinations have —— no ill effects 

rom exposure to the New York atmostphere. Six years ago some 25,000 
monel metal bolts were used as replacements for boite of another material 
in the skylight construction. 

The second application involves 168,000 pounds for the roof of the New 
York Public Library at Fifth Ave. and 42d Bt. The decision to use monel 
metal, it is said, followed the examination of a sample which was placed in 
the roof more than six years ago 

Commenting upon these applications of monel metal, a representative 
of the manufacturer estimated that this type of roofing would withstand 
atmospheric corrosion for three centuries in seaboard cities and even longer 
in the drier air inland. 


New Unit— 

Plans for organization of Whitehead Metal Products Co. of Canada, Ltd., 
as a subsidiary of this company, for installation of facilities for manufacture 
of monel metal hot water tanks have been announced by International 
Nickel. The latter already controlled Whitehead Metal ucts Co. of 
New York. It is stated that commercial] production gt monel metal tanks, 
with capacities between 25 and 150 gallons, made possibile by a 
patented electric welding process.—V. 141, p. 3230. 


International Securities Corp. of America— Merger.— 
See United Founders Corp. below.—V. 141, p. 2891. 


Iowa Southern Utilities Co.—Larnings— 


Period End. Sept.30— 1935—Month—1934 1935—12 Mos.—1934 
Gross oper. earnings... $291,532 $287,508 $3,591,028 $3,499,586 
Net income after exps., 

maint., taxes, int., 

amort. & prov. for depr 
—V. 141, p. 3381. 


Scheee dlamtiie Corp.—Larger Common Dividend— 

The directors on Nov. 25 declared a dividend of 50 cents per share on the 
no par common stock, payable Jan. 15 to holders of record Dec. 24. This 
compares with 25 cents paid on Oct. 15 and July 15last. The latter pay- 
ment was the first made on the common stock since Jan. 16 1932 when a 
dividend of 25 cents was also paid. Prior to then regular quar my 4 divi- 
dends of 75 cents per share were paid from 1927 to and including Oct. 15 
1931.—-V. 14], p. 2739. 


Kansas Gas & Electric Co.—LEarnings— 
American Power & Light Co. Subsidiary 
Period End. Oct. 31— 1935—M onth—1934 1935—12 a TH py 


Operating revenues $456,312 $433,885 $5,366,577 ,063 ,410 
Operating expenses 248 ,339 207.698 2,731,557 2,550,606 
$226,187 
1,285 


973 $2,635,020 $2,512,804 
aes 599 13,737 18,566 


$2,648,757 $2,531,370 
988,158 986 ,807 





- 100-000 


16,030 10,078 247,419 211,891 





Net rev. from oper_.. 
Other income 





Gross corporateinc... $208,572 $227 ,472 
Int. & other deductions- 82,381 82,401 


y$126,191 y$145,071 
Property retirement reserve appropriations 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid 





$1,544,563 
600,000 


520,784 520,784 


$539,815 $423,779 


Before property retirement penerve appropriations and dividends. 
z Resular aividends on 7% and $6 pref By were paid on Oct. 1 1935. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date.—V. 141, p. 2892. 


Kennecott Copper Corp.—Larger Common Dividend— 
The have a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 26 to Rais of re record Nov. 29. 


$1,660,599 
600 ,000 





~~ 
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This qomapesse with 15 cents previously paid each quarter since and ape J 
June 30 1934, this latter being the first pa t made on the common s 

since Jan. 2 1932 when a dividend of 1 te cents per share was distributed. 
[The dividend record as given in last week's “Chronicle” is erroneous.) 


—V. 141, p. 3383. 

Kansas Oklahoma & Gulf Ry.—HLarnings.— 

October— 1935 1934 1933 1932 
Gross from railway.... $195,192 $159.608 $183 ,034 $180,873 
Net from railway. .___- 94,88 59,09 90.886 98.204 
Net after rents__.__..__ 61,949 30,939 55,654 73,579 

From Jan. 1— 

from railway... . 1,624,005 1,584,290 1,513,168 1,497 .464 
Net from railway ..-.-.-.- 697 ,050 748,960 735,337 618.414 
Net after rents.__._.._.. ‘ 440.206 418,248 337 ,041 
—vV. 141, D. 2892. 
Kelvinator Corp. (& Subs.)—Larnings— 
w zara Ee eng a “ pea x1935 1934 1933 1932 
e xes an 
ee $1,199.445 $1,203,439 $723,561 $102,701 
Shs. com. stock (no par) 1,142,000 1,110,068 1,125,592 1,124,634 
Earnings per share-.- ~~. $1.05 $1.08 $0.64 $0.99 


x Preliminary .—vV. 141, p. 3384. 


Kentucky & Indiana Terminal RR.—Listing— 

Tne New York Stock Exchange has authorized the listing of $651,000 
additional first m 444% coupon gold bonds, due Jan. 1 1961, on 
official notice of issuance in exchange for outstan temporary bonds, 

the total amount of listing applied for £1,351, and $1,118,000. 

The $651,000 of bonds authorized to be issued under the indenture were 
to reimburse the company for capital expenditures ent we made the 
oe from the sale of the bonds (to Granbery, ord & Co., New 

ork, and Nady any 5 Weeks & Knowles, Inc., Boston., at 97.06, and int.) 
were used for the following purposes: 























(a) Payment of equipment trust obligations............-.---- 59,680 
ae eee Gr WE DDG 6.4 co cmanasdbdodoeksemasenansans , 
(c) Payment of proprietary line advances—expended for the improvement 
and betterment of the company’s property and equipment: 
I ID ne ie inne a kbaeie 160,994 
Bn DN... Copabanebeucbimenebeecebatqunnatetiann 111,185 
ee Ba ob ee hin cde k tad seks cid Mie deine Cea halen $631,860 
Income Account . or Stated Periods 
6 Mos. End. Year Ended Year Ended 
June 30 '35 Dec. 31 °34 Dec. 31 '33 
Operating revenues__............. $578,249 $1,077,357 $952,154 
Operating expemecs...............-. 525,330 1,045,233 9,439 
Railway tax accruals.............. 85,983 174.534 168,276 
ESS ST eee eee a ee ee $33 ,064 $142 All $85,560 
Non-operating income............- 214,714 519,410 458,738 
TRAE SERS OGRE IT $181,650 $376,999 $373,177 
I i 177.494 366,832 362,624 
Other non-oper. income deductions. . 4,246 10,166 10,553 
I i i atin sg St ea ee a 
Condensed General Balance Sheet 
Assets— June 30°35 Dec. 31 '34 Liabilitiee— June 30°35 Dec. 31°34 
Investments _.... $8,393,397 $8,411,453 ; Capital stock. _.--. $75,000 75,000 
Current assets.... 678,827 610,019 | Governmental g’ts 29,993 29,993 
Deferred assets... 45,718 45,718| Total long 
Ins. prem. paid in Give chitown 7,421,043 7,421,043 
advance... __... 3,078 1,076 | Current liabilities. 854,155 699 352 
Disct. on funded Deferred liabilities 19,617 27,778 
a ee 339,921 339,806 | Unadjusted credits 1,005,610 1,095,826 
unadj Corporate surplus. 67,611 66 056 
Dl op oendiiietod 12,088 6,974 
Sins cimcoivied $9,473,030 $9,415,048 wus disbidte’ $9,473,030 $9,415,048 
—V. 14l, D. 280. 


Keystone Watch Case Corp.—$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock (par $16.66 2-3) payable Dec. 20 to holders of record Dec. 10. 
Similar payments were made on July 10 and Jan. 15 1935 and July 16 1934. 
This latter dividend was the first paid on this issue since Feb. 1 1931, when 
. — ' em of 75 cents was paid on the old $25 par stock.— 

. , Dd. . 


Keystone Steel & Wire Co.—$2,000,000 Notes Offered— 
An issue of $2,000,000 10-year notes maturing serially from 
Nov. 1 1936 to Nov. 1 1945 and bearing coupon rates of 
2% to 4%, according to maturity, is being offered by F. 8S. 
Moseley & Co., Chicago and New York, and N. L. Rogers 
& Co., Inc., of Peoria, Ill. A prospectus dated Nov. 29 


affords the followimg: 

Dated Nov. 1 1935: to mature serially Nov. 1 1936-1945. 

Prin. and int. (M. & N.) payable at office of Harris Trust & Savings 
Bank, Chicago, in such coin or currency of the United States as at the time 
of payment shall be legal tender for the payment of public and private 
debts. Int. will also be payable in New York in like coin or currency at 
the principal office of Chase National Bank, New York. Red. all or part 
in the inverse order of maturity at any time on 30 days’ prior notice at 
following prices and int.: 101 to and incl. Nov. 1 1937; 100% to and incl. 
Nov. 1 1940; 100% to and incl Nov. 1 1942; 100% to and incl. Nov. 1 1944, 
and 100 thereafter to maturity. Coupon notes in the denom. of $1,000 
registerable as to principal only. 

Offering Prices, Coupon Rates and Serial Maturities 


Principal Coupon 
Amount Maturity Rate Price Yield 
$200 ,000 Nov. 1 1936 2% 100.451615 1.50% 
200 ,0OO Nov. 1 1937 2% 99 .999296 2.00% 
,000 Nov. 1 1938 2 2 97 .912748 2.75% 
200 ,000 Nov. 1 1939 3% 99 .086422 3.25% 
200 ,000 Nov. 1 1940 3% 97 .758794 3.50% 
200 ,0O0O0 Nov. 1 1941 3% 96 .052945 3.75% 
200 ,000 Nov. 1 1942 4% 99.997201 4.00% 
200,000 Nov. 1 1943 4% 99.997201 4.00% 
200 ,0O0O0 Nov. 1 1944 4% 99 .072632 4.125% 
200,000 Nov. 1 1945 4% 97 .991557 4.25% 


The said notes are offered at the above prices plus accrued interest in 
each instance. It is expected that notes in definitive form will be available 
for delivery on or about Dec. 2 1935, at offices of F. 8. Moseley & Co., 
39 Broadway, New York, and 135 South La Salle, 8t., Chicago. 

History & Business—-Company was incorp. in Illinois vuay 20 1907, asa 
consolidation of Keystone Fence Co. and Atlas Wire Co., incorp. in 1892 
and 1905, respectively. Company has its plant and executive offices at 
Peoria, Ill., and is ens in the manufacture and sale of steel and wire 
products. The company has a subsidiary, Mid-States Steel & Wire Co., 
of Crawfordsville, Ind., controlled through ownership of 73.50% of the 
outstanding common stock and approximately 48% of the outstanding 
preferred stock. 

Company is able to produce its own steel at a favorable cost through the 
use of scrap metal in open hearth furnaces, eliminating thereby the need for 
substantial investment in blast furnaces, and other units required for the 
manufacture of pig iron. Semi-finished steel in the form of billets and 
rods is manufactured chiefly for consumption in the 0 gegen be own wire 
mill, but a substantial tonnage of these products is sold to other manufac- 
turers, including the company’s subsidiary, For the past five years such 
sales to the subsidiary amounted to an average of approximately 16% of 
the company’s tonnage of rods and billets. 

The major products of the company’s wire mill are fence, barb wire, 


nelle. plein 2nd om , oe Si sone (eee Sy See anaes one 
ts, and reinforcing mesh. and subsidiary are 80 
eo of ‘‘galvannealed & rom “red brand’’ fence and barb wire. 


wire 
market is in the agricultural areas of the Middle West, and 


ane the most important ultimate consumers of the company’s prod- 
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Approximately 20% of the wire mill 
AD ~ ly o = pene of special 


ucts. 
grades are sold to other manuf 
The follo for the 10 fiscal years 


Earnings— wing is a summary of earni 
ended June 30 1935 and for the three months ended Sept. 30 i a 
et Avail. 





12 Mos. End. June 30— Net Income a Depreciation for Interest 
WNT fo sc here onles cn cccukowen $962,746 $217,555 ° $745,190 
RE ERENT eke atateeraeegaeAt 1,514, 226.373 1,287.689 
ih Adie, thi wien tated tas ck, a 864,036 238.339 1.625.697 
is ees a ee a 1,745,153 260.060 1.485. 
Sil: tpanpenemnnemidessdiiinanilitscinediadinlcasiilat aie 1,105,823 312,386 793, 
es Ce err ee 729,632 342.314 387,318 
NL Likahdakucest dowke tidiathe 284,048 346.85 62, 
PN Adbnck ntti ledswunesetides 639,935 348,80 291,130 
| Blieesergcrarss iaariss  SBRaNR 1 aes. 
Sept. 30 1935 (3 mos.) _..........-- 476,816 07 388.7 


88, 
Annual avge. net earns. after eearec. avail. for int. chgs. for the 
10 fiscal years ended June 30 1935__..........-. 2-2... 908,947 
Maximum annual int. require. on $2,000,000 notes to be outstd rf 
a After Federal income taxes but before interest and depreciation. 
Capitalization—Capitalization adjusted to give effect to the issue of 
the notes and to the retirement of the preferred stock is as follows: 
Authorized Outstand 
10-year serial notes (this issue)... ...._.__..--. $2,000,000 $2,000, 
x Common stock (no par).................... 210,000 shs. y189,408 shs. 
x Stated value of cousd shares $16.62 2-3 per share. y Exclusive of 
12,876 shares in the treasury of the company. 
Note—The $500,000 notes payable to banks due March 28 1936, 1937 
yr sg hae on balance sheet at June 30 1935 were paid in full on 
Purpose of Issue—Net proceeds (estimated $1,904,590 after deduction 
of expenses), and her with other funds of the company will be used 
for the purchase of the outstan preferred stock, 7% cumulative. The 
purmnase price of such stock will $105 per share plus divs. to Jan. 15 
936 and expenses of redemption. Company's preferred stock is subject 
to redemption by the holders of a majority of its common stock, at $105 
per share and all dividends earned an eclared thereon. Accordingly 
the holders of a majority of the common stock have called the preferred 
stock for redemption on Jan. 15 1936 and the company has entered into 
an agreement with such common stockholders to purchase from them the 
preferred stock so redeemed, at their cost plus expenses. 
Underwriters—The underwriters are F. S. Moseley & Co., Chicago 
and N. L. Rogers & Co., Inc., Peoria. The underwriters propose i 
$500,000 of the notes to Blyth & Co., Inc., at the respective public offering 
prices thereof less a discount of 144%.—V. 141, p. 3230. 


Kobacker Stores, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Dec. 2 to 
holders of record Nov. 16. A similar payment was made on Dec. 1 1934, 
1933, 1932 and 1931, this latter the regular quarterly dividend 
ordinarily due.—V. 140, p. 2540. 


Lake of the Woods Milling Co., Ltd.—To Resume Pref. 
Dividends— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative prefesred stock, par $100, payable 
Dec. 16 to holders of record Nov. 30. This payment will mark the 
resumption of dividends on the preferred stock, as no dividends have 
been distributed since Sept. 1 1931, when a regular quarterly payment of 
$1.75 per share was made.—yV. 141, p. 2740. 


(F. & R.) Lazarus Co.—To Redeem Preferred Stock— 


The directors have voted to call 3,397 shares of 644% preferred stock for 
redemption on Jan. 31 1936 at $110 and divs. The redemption will leave 
10,000 shares outstanding.—-V. 141, p. 1442. 


Lefcourt Realty Corp. (& Subs.)—Larnings— 


9 Months Ended Sept. 30— 1935 1934 
Net profit after int., Fed. inc. taxes, deprec., &c-.- $77 ,496 $87 ,858 
—vV. 141, D. 2281. 
Lehigh & Hudson River Ry.—Larnings.— 
October— 1935 1934 1933 1932 
Gross from railway... $141,807 $119,537 $120,390 $138,652 
Net from railway... __ 52,882 31,542 35,588 ° 
Net after rents_______- 25,575 8,676 12,408 28,571 
From Jan. 1— 
Gross from railway... .-.- 1,255,233 1.212.908 1,209,228 1,319,138 
Net from railway. ___-- 415,586 346,055 400 ,432 371,746 
Net after rents_______- 173,098 119,135 162,713 113,702 
—vV. 141, Dp. 2893: 

Lehigh & New England RR.—Earnings.— 

October— 1935 1934 1933 1932 
Gross from railway. .---- $318,965 $301,085 $259,717 $315,414 
Net from railway... _-- 81,32 62,995 58,945 113,165 
Net after rents___._.-_- 71,170 55,966 53,293 102,949 

. From Jan. 1— 

Gross from railway-_---. 2,908,535 2,946,011 2,522,459 2,745,624 
Net from railway... --~- 745,120 733,395 609 330 660,261 
Net after rents______-- 738,891 658 ,063 570,672 642,116 


—V. 141, p. 2895. 


Lehigh Portland Cement Co.—Preferred Dividend— 

The directors have declared a dividend of 87% cents per share on the 
7% cum. pref. stock, par $100, payable Jan. 2 to holders of record Dec. 14. 
Similar distributions have been made each quarter since and incl. Jan. 3 
1933, prior to which regular quarterly payments of $1.75 per share were 
made.—V. 14l, Dp. 2590. 


Lehigh Power Securities Corp.—Changes in Personnel— 
See Electric Bond & Share Co. above.—V. 140, p. 1663. 


Lehigh Valley RR.—ELarninas.— 





October— 1935 1934 1933 1932 
Gross from railway..-.-.- $3,601,256 $3,518,253 596.836 $3,742,721 
Net from railway....-- 5,80 1,004,838 881,665 1,241,913 
Net after rents__....-- 719,271 756,648 593.742 934,762 

From Jan. 1— 

Gross from railway... - 33.590,632 33,449,219 31.808.809 32,326,626 
Net from railway. .-.-- 6,983,771 7.441,792 6,837,452 5,723,984 
Net after rents_.._--- 3,882,733 4,195,119 3,532,586 2,339,363 


—V. 141, p. 2740, 3075. 


Long Dock Co.—Listing— 

The New York Stock Exchange has authorized the poting of $7,500,000 
consolidated mortgage bonds, extended to Oct. 1 1950, at 3%%. 

The original issue of consolidated mortgage 6% bonds, dated Nov. 16 
1885, matured Oct. 1 1935, but papenene was extended to Oct. 1 1950, and 
the interest rate thereon was reduced from 1 to 3%%. Principal and 
interest is payable at J. P. Morgan & Co., New York. 

Income Statement . or Stated Periods 
9 Mos. End. Year Ended Year Ended 
Sept. 30 °35 Dec. 31 '34 Dec. 31 °33 


Revenues from miscellaneous oper... $149,485 $138,361 $140,721 























Expenses of miscellaneous operations 121,014 161,212 153,375 
Net revenue from miscell. oper... $28.471 loss$22.851 loss$12,654 
Total taxes on miscell. oper. property 32,900 48 ,966 39,767 
Total operating loss... ......-- 4,428 $71,817 $52,421 
Income from lease of road_....____. 339 363 450,000 450,000 
Miscell. non-oper. physical property - 1,109 3,294 3,412 
Inc. from unfun ER ere eee 126 
RSE SOA, ea $336,044 $381,477 $401,117 
Total deductions from gross income. . 351,143 457 ,450 450,919 
ls $15,099 $75,973 $49,802 
All of the perty of the company, with the qusaption of its elevator, is 
leased to and operated by Erie RR., which maintains the property, pays 
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the taxes thereon and pays the interest on the bonds to the trustees under 
dated e. The elevator and warehouse which 


the com s consoli mortgag 
is Bae gn fetwree by the Long Dock Co.-—V. 141, p. 2281. 


’ Libby, McNeill & Libby—/nitial 6% Pref. Div.— 
The directors have deciared an initial dividend of $3 share on the new 
% —"s sg ore stock, par $100, payable Jan. 2 to holders of record 
we p 


Loew’s, Inc.—Larnings— 


Consolidated Income Account for Years Ended Aug. 31 
[Incl. All Wholly Owned Subs. and Partly Owned Affil. Cos.) 














, 1935 1934 1933 1932 
Thea eceipts, 
al anes films, nec $96. 797,297 $93,778,125 oo. 772,191 $99 311,968 
Rents of stores & offices - 2,421,345 2 070, 431 2,508,609 4,525, 648 
Beokine fees ORG COMM. 8 acsese 8 8 38 §s sestepn —, saeees 1,374,140 
Miscellaneous ome... ),392,601 1,029,117 1,657 ,853 2,204,280 
Total IneagER. «<= diesen ap 100,611,243 $96,877,672 $84,938,654$107 ,416,036 
t 
OP eice buildings = Tate 38,892,073 38,745,506 35,861,359 48,479,001 
Oper. of ee film distribution 11,723,707 11,368,276 9,165,331 11,920,118 
Amortization 5 ns ney 29.048.476 25,786,663 24,020,287 27,560,375 
©os film rt 
nt Sn dh = sold. mone 805,881 787,017 579,280 671,157 
Producers’ share o m 
| Papaya alipelamman 5.117.255 5,105,501 4,371,694 4,659,309 
Interest on ay ate ™ 516,352 531,614 FF 
mtges. 
ot subsidiaries... 1,123,920 1,156,107 Se a, 
. & mt 
“2 ortiliated corp . reba 822,854 844,025 ee 
.of bidgs. equip 3,821,984 3,874,962 3,673,326 3,850,915 
F al income og ‘ 825,234 696 458 516,780 986,943 
Min interest, 8 are 
stilted corporations 114,064 201,466 94,268 1,002,046 
Divs. on ee pet d rock 
wyn, &c., * 
ibe... cc... 218,809 300,182 302,890 324,858 
SR eee 7.579.743 $7,479,897 $4,034,290 $7,961,314 
Pd ote nd pivwieid 3 7,667,063 33,700,322 33,562,787 33,716,148 
rior years’ 
ae Fog ’ ose oiagn 46,740 472,773 See dare +: “* edbwébe 
t 
ee ne ee ee 
Total surplus... ...-- $45,293,547 $42,346,403 $37,884,547 $41,677,462 
Preferred dividends - — . - D3 1 890,451 406 927 451 
Common divs. (cash)... 3,316,737 1,096,944 3,290,819 5,856,567 
Undistr. sh. aan: “Seasbe  §(Sbebew -' “*babiibe 201.871 
Adjust. of val. of prod. 
in suspense, books and 
Ti Giatetentebis . wéened "| Sesend” §° sbeb06 1,128,787 
Adjust. F ———-. 
cor ormerly y 
owaed RIEL es A a lint > + iy eile ieee * i ee 





Prof. & loss oupins.... -$41,088,279 $37,667,063 $33,700,322 $33,562,787 
Snares of com. stock out- 








standing 9? par)...- 1,490,095 1,464,205 1,464,205 1,464,205 
Earns. per sh. on com.stk $4.53 $4.50 $2.15 $4.80 
Consolidated Balance Sheet Aug. 31 

1935 1934 1935 1934 
Assets— x » LAabtlities— ~ x 
eee 3,718,803 4,084,226) 2z Preferred stock 12,920,229 12,920,229 
U. 8. Govt. sec. 3,376,181 8,443,423|y Commonstock 37,353,281 36,576,581 
Sinking fund re- Met.-Gold. pref. 
quire. anticip. 316,229 602,400} stock........ 1,368,200 4,948,032 
Accts. receivable 1,192,958 1,291,110) 15-yr. 6% deb-.. .717,500 8,715,000 
Notes receivable 17,241 20,260 | Obliga. of subs - ll ‘329, O87 14,274,756 
Due fr.affil.corp 132,138 301,080 | ist lien 6% bds. 
Inventories .... 32,504,979 26,713,802} ofsub. corp... 7,589,300 8,108,700 
Advances. ..... 2,020,193 1,428,291 | Accts. payable... 4,940,160 5,465,681 
Inv. in affil. cos. 10,101,959 10,260,498) Notes payable... 1,595,457 182,224 
Deps. on leases Accrued interest 494,875 533,954 
and contracts. 1,007,472 1,373,991 | Dueto affil. cos. 16,449 84,097 
Misc. investm't. 747,035 780,799| Sink. fund and 
x Properties._... 71,511,042 72,972,722] instal. paym'’ts 1,290,511 i -..... 
Deferred charges 2,625,464 2,723,428) Fed. & State tax 778,460 647 ,460 
PET enccs.  -ebedud 62,384 
Notes pay. (not 
GER esese | sameove 121,250 
Deferred credits 789,909 688,620 
Surplus........ 41,088,279 37,667,063 
SR 129,271,696 130,996,031 IRR 129,271,696 130,996,031 





x After reserve for depreciation of $26,982,442 in 1935 and $24,656,950 
in 1934. y Common stock (without par value) outstanding, 1,480,095 
shares in 1935 and 1,464,205 shares in 1934. z Represented by 136,722 
no par shares.—V. 141, p. 3075. 


Los Angeles Gas & Electric Corp.—Bond Issues Called— 

The company is calling for redemption at various premiums its entire 
outstanding amounts of first and refunding monenge 5% a bonds; 
general and refunding re | gold oy series D G an neral 
and refunding mortgage gol ds, series E and its first and oe mort- 
gage gold bonds, series of 5s due 1961. The total principal amount of 
these issues called for redemption in advance of maturities is $37,182,000. 
With premiums and accrued interest required to redeem, these redemptions 
involve a total disbursement of $40,162,771 by the company 
% gold d bonds due Sept. 





The first and Sr eagpony, Free tg 5 yj 1939, are 
called for redemption on March 1 1936, at 100 and a premium of 5%, with 
interest to redemption date. They will be paid at the principal office of 


Chemical Bank & Trust Co., New York City, or at the principal office of 
the Wells-Fargo Bank & Union Trust Co. of San Francisco, and Harris 
Trust & Sa Bank, Chicago 

The general and sana poate gold bonds, series D, F, Gand H, 
due 1942, 1943, 1942 and 2. respectively, will be pose March 1 1936, 
with premiums ‘of 6 6%, 6% and 6%, respectively, and interest ac- 
crued to redemption hy ‘They will be pay ble on and after that date at 
Chemical Bank & Trust Co ew York 5 = American Trust Co., San 
Francisco, or at the Security-First National k of Los Angeles. 

The eral and refunding mortgage gold bonds, series E, due June 1 
1947, will be redeemed on June 1 1936, witha ‘¢—- of 5 54 %, and interest 
to redemption date, at the Chemical Bank & Trust ew York City, 
~ rt Bs gy Co., san Francisco, or at the Security-Piret National Bank 

The first ne general mortgage gold bonds, series of 5s, due 1961, will be 
paid March 1 1936. with a oreanium of 5% and interest to redemption date, 
at the American Trust Co., San Francisco, as well as at the Security-First 
You cay. Bank of Los Angeles, and Ch hemical Bank & Trust Co., New 

The company sold recently through a group headed by Blyth & Co., Inc., 

a new issue of $40,000,000 first and genera artes haa. series of 4s, 
due 1970, the net proceeds ome which, exclusive of accrued interest, and 

allowance for expenses, are being "used, together with other funds of 
the company, to effect the fedempeions —~V. 1 1, D. 3384. 


ios s Angeles & Salt Lake RR — arnings.— 


935 1934 1933 1932 
oon — railway... ..- $1602 727 $1 7504 702 $1,438,960 $1,406,156 
Net from railway... _- 652,217 633 ,254 647,054 546,249 
ne ster reuse i aes 413,595 409 ,023 369,230 251,607 
Gross from railway... 13,944,304 13,715,905 11,485,882 12, ; 
Net from ey le 4,528,952 5,140,186 3,724,453 rey tye 
nat erie Hes Rares<=- 2,320,592 2,769,988 1,287,988 1,468,121 


Louisiana Ice & Utilities, Inc.—Notice to Bondholders— 


Pursuant to a 
Court for the 


lan of reorganization confirmed by the U. 8. District 
estern District of Louisiana, Alennadvte Division, on 
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Nov. 30 1935 


Nov. 26 1934, the St. Louis (Mo.) Union Trust Co., as trustee, holds 
cereietentes for shares of the common stock of Louisiana Ice & Electric 


., Inc., a Louisiana corporat 
“We & Lee ee & Utilities, Inc., 


lst mtge. gold bonds, con- 
vertible 6% series A, dated april 1 1926, bearing the certain 


serial numbers, 


are entitled under the plan of reorga tion, upon er of any of 
the bonds to the trustee, to receive certificates represen the ownership 
of shares of the common stock of Louisiana Ice & E Co., Inc., in 


the ratio of 10 shares for each $500 of such bonds 

The shares of stock will be -_ for the benefit of these bondhol 
until January 1938. If on Jan. 1 1938 any of the shares of stock remain 
undistributed, such shares of stock will be returned to na ice & 
Electric Co., Inc., and thereafter bondholders will be entitled to no further 
rigote s therein or thereto. 


uisiana Ice & Electric Co., Inc., was Dec. 28 1934 in 


th. Bg pursuant to a jy ~ag nization da as of Oct. 5 oo 
for Louisiana Ice & Utilit —%. 39, PD. ag 5 wk In ae. 


said reorganization Fes a ‘the U. Court 

out under Section 77-B o Nhe ved byt ptcy Act, Louisiana Ice & Electric 
Co., Inc., acquired the assets of the Did a in Louisiana. South 
Mississippi Ice Oo. was incorp. in ae 

Mississippi, and Three Counties Ice Co. 
the assets in Texas. All of the oa seek and ind 
two named companies was ~~ po by Louisiana Ice & Electric Co., Inc. 

a. 


This company, therefore, as of 1935, owned or controlled the ice, 


electric, water and other =~ rendering miscellaneous service for- 
merly owned by Louisiana 4 Utilities, Inc. Su uently — 
Counties 


Mississippi ice Co. and the Commerce. Tex., ice property of 
Ice Co. were sold.—V. 139, p. 3000. 


Louisiana Power & Light Co.—Earnings— 


Electric Power & Light Corp. Subsidiary) 

Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues.... $544,657 $497,688 $5,759,218 $5,473,313 
329,165 292,644 3,646,490 ; 








Operating expenses -..- 3,278,039 

Net revs. from oper... $215,492 $205,044 $2,112,728 $2,195,274 
a “reaps leased prop 

UGE MRE IE nite dr64l 179 dr1,345 7,914 

Ot _~ 4 | AR 811 1,400 31,105 24,295 

Gross corp.income... $215,662 $206,623 $2,142,488 $2,227,483 

Interest & other deduct’s 77 354 78,235 923 ,994 932,889 





y$128,388 


a a a a i alli y$138,308 
rty retirement reserve app ee tions 
vidends applicable to pr 


$1,218,494 $1,294,594 
420,000 435,750 





* ee Sone GF Gdn ddd ddim ntisemwiaes 356,532 356,517 
Do ckdid cinknin wane ediibaiiiieaniehiniemiiiaiamats $441,962 $502,377 
ppropriations _ dividends. 


z Before property retirement reserve 
z Regular dividend on $6 pref. stock was 8 aid on Aug. 11935. After the 
payment of this dividend there were no accumula ted: unpaid di dividends at 
that date. Regular dividend on this stock was decl for payment on 


Nov. 1 1935.—V. 141, p. 2893. 
Louisville Gas & Electric Co., Del. (& Subs.)—Earnings 























12 Months Ended Sept. 30— 1935 1934 
CRS GOVE n bo andoecsbeceecasnsncosece $10,213,344 $9,927,255 
Operating expenses, maintenance & all taxes.... 5,120,266 4,753,313 

Net oper. rev. (before approp. for retire. res.)_. $5,093,078 $5,173,941 
GER TGs a ccndactuetssitseeiactsctssconca 391,806 399,77 

Net oper. rev. & other income (before approp. 

for retirement reserve) ....................- $5,484,884 $5,573,718 
Appropriation for retirement reserve... .--.--.-.-- 1,025,000 992,000 
ee SUGGS... . - ciisbtitiadatnbibbematioceccocoe $4,459,884 $4,581,718 
BEGIEENS GROEN CED. nnn cocnecsdidoboovect’s 1,524,626 1,523,933 
Amortization of debt discount & expense---.-_-.-.-.- 141 ,987 141,965 
Other income deductions. .......-.-n<---ce-ce 49,279 50,697 

I: <n tp cessnitscinitscch eidicsde Uitte ae dlien tite wise dntih dp diaidinetin in en the a $2,743,990 $2,865,122 
Dividends on preferred stock of Louisville Gas & 

ID: Ge CIR alos cities desler bain aaeeniaiendistiaiivines 1,354,920 1,354,920 

RII A cea ti ESF Sa ON ei $1,389,070 $1,510,202 
Surplus, beginning of period._............-.---- 4,350,480 4,335,554 

SE Ce are aad ee nl an en bs asian amet $5.739,.551 $5,845,757 
Dividends on common stock.............--.--- 1,351,977 l, ,853 
Sundry adjustments (met) ...........--..-..-.-- 9,058 49,422 

Gurpien, on 68 Oi dé ocdbovancedcénvccedéu $4,378,514 $4,350,480 


Seeks Injunction Against Enforcement of Utility Act— 
See Standard Gas & Electric Co. below—V. 141, p. 2591. 


McKesson & Robbins, Inc.—Listing— 

The New York Stock Exchange has authorized the listing of 533,000 
shares of $3 series cum. conv. pref. stock - ) upon official notice of the 
filing of articles of amendment, in partial substaitution for 426,400 shares 


of series A 7% conv. pref. stock; and 213,200 shares of com. s (par $5) 
upon official notice of the filing of articles of amendment, in partial sub- 
stitution for 426,400 shares of series A 7% conv. pref. stock: with authority 


to add: 66,549 shares of com. stock upon official notice of issuance on 
conversion of the outstanding 20-year 544% conv. debs.; 1,066,000 shares 
of com. stock upon official notice of issuance on conversion of pref. stock, 
$3 series to be outstanding on consummation of the present recapitalization: 
making the total amount authorized to be listed 533,000 shares of pref. 
stock, $3 series and 2,770,552 shares of com. stock. 

The directors at a meeting held on Nov. 1, by resolutions adopted, 
declared it advisable that the series A 7% cum. conv. pref. stock (par $50) 
be changed into shares of stock known as pref. stock, series (no par) and 
that 14 shares of such pref. stock, $3 series ther with one-half share of 
com. stock and 50 cents in cash be issued for and in place of each outstanding 
share of series A 7% cum. conv. pref. stock, and that the necessary steps be 
taken to have the amended certificate of incorporation further amended 
seeereney At the same meeting the directors authorized the calling of a 

al meeting of stockholders to be held Dec. 10, to consider and act upon 
t e proposed amendment. 

Usen the adoption of the proposed amendment and the filing of the 
articles of amendment all of the shares of series A 7% cum. conv. pref. 
stock, surrendered for exchange into new certificates for pref. stock, $3 
series and common stock, will canceled and retired. 

The effect of the plan, in brief, will be: 

(a) To change the capitalization from a total of 5,500,000 shares, con- 
sisting of 5,000,000 shs. of com. stock (par $5) and 500,000 snares of series 

7% cum. conv. pref. stock (par $50), into 5,750,000 shares consisting of 
750,000 shares of pref. stock, series (no par) and as previously 5,000,000 
shares of common stock ($5 par) of which com. stock, 1,066,000 shares will 
be reserved for issue to the holders of the new prefer. stock, $3 series upon 
exercise of the conversion privilege; 


(b) To L—~ » each share of present pref. stock, (par $50) into 14 shares 
of pref. stock series (no par) but capitalized at $50, plus 4 a share of 
com. stock, epeuer increasing the pref. stock capitalization from a total of 


$2,132,000 to a total of $2,66 000, tod increasing the com. stock capitaliza- 
tion from a total of $5,345,915 to a total of $6,414,915; 

(c) To issue to the holders of the present pref. stock in exchange for their 
present pref. stock 1 shares of pref. stock, series, % share of com. 
stock and 50 cents in cash for each share of present pref. stock; 

(d) To grant to holders of gt. new pref. stock, $3 series full voting hts. 
Each share of pref. stock $3 series and each share of com. stock will be 
entitled to one vote, irrespective of class, and cum. voting will be hn F 
for. In the event that four quarterly divs. are in arrears, the pref. stock, 
$3 series will be entitled to elect a majority of the ey of directors; 

(e) To grant to holders of the new pref. stock, $3 series the right to 
convert each share of such stock into two shares of com. stock at any time 
before redemption of such pref. stock: 

(f) To extinguish the accumulated unpaid divs. on the present pref. 
stock, amounting to $14 per share on Dec. 15 1935; 

(g) To give to the corseration the right to redeem the new pref. stock, 
$3 series at $55 per share and accrued and unpaid divs. thereon to the date 
fixed for redemption.—V. 141, p. 3385, 3231 
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McLellan Stores Co.—Lis ting of Stocks— 
The New York Stock Exchange has authorized the listing of 41,693 shares 
6% . stock, par $100 (cum. conv.) on official notice of the change and 
ion, and 588,814 shares of com. stock ($1 par) in substitution, 
. stock (no par), also 62,540 shares of com. s , on 
the change and reclassification, with further authority to 
shares of com. stock, on official notice of conversion of 6% 
: ey the total amounts applied for 41,693 shares of 6% ‘ 


853 shares of com. stock 
h stock ownership by United 


a 


paé 


pres Co. is controlled throx 46.1% (271,600 ) of 
.w owns, as . , 46.1 l, shares no 
common stock, 34.4% (11,820 shares) of cum. Bot pref. stock, series A 
109% (7,333 shares) of cum. 6% pref. stock, series B of McLellan 
ing no re ae ot a3 hares of 6% pref 

€ ce , ’ 8 vs 

mrasinarfenoan Geld 10sp tas cans SF GH pi Gace Shas Cee 

" e amount o share, or an 
of $875,553. The sinking fund with respect to the pref. stock, series A, 
would on Jan. 1 1936 be in arrears in the amount of $700,000 (less the 
cost to the company of the 640 shares held in the treasury), and with 
of Bid to the pref. stock, series B, it would then be in arrears in the amount 
he 


g a 
iF 


10,000. 
charter of the company provides that no dividends may be paid on 
the com. stock unless, after payment thereof, the excess of current assets 
over all liabilities except mortgages and deferred instalments of p 
price of real property at least equal to $100 per share of outstand 
pref. stock. The present estimate of such excess of current assets at the en 
seins P eal is $3.320,000 or a deficiency before com. divs. are payable of 


In order to clear up the arrears of divs. and sinking fund, a plan of re- 
capitalization was approved by the stockholders at a i meeting held 
on Nov. 20. (See planin V. 141, p. 3076.)—V. 141, p. 3386. 


Maine Central RR.—Refunding Plan— 

orts of the road to procure a private underwriting of proposed re- 
funding bonds in connection with its plan for a $20 000.000 exchange and 
readjustment have been unavailing and there is no present prospect of 
success, the Interstate Commerce Commision was advised ov. 27 by 
Edward W. Wheeler, Vice-President and general counsel of the road. 

Mr. Wheeler informed the Commission that its suggestions for altera- 
tions in existing leases, with a view to reducing fixed charges and affording 
othere benefits, probably could not be realized. 

An estimate by the Chairman of the Protective Committee for holders 
of the bonds shows that about $7,500,000 of the bonds proposed be 
exchanged for those outstanding would be accepted by institutional investors 
with such holdings. 

Jesse H. Jones, Chairman of the Reconstruction Finance Corporation 
has indicated the willingness of that agency to advance the required $12,- 
440,000, subject to certain Conditions, including prior approval by the ICC. 
Part of the money advaNcé€d would be used to repay a loan of $2,440,330 
from the RFC. 

Mr. Wheeler's letter addressed to Finance Director Sweet in answer to 
inquiries regarding the underwriting of the proposed issue, bank loans, 
expressions from present bondholders, be nny as to revisions of present 
leases and whether the requested RFC advance might not be made for a 
shorter period, follow in part: 

(1) Bank loans of the company amount to $437,500 and mature Dec. 1 
1935. The banks have been notified, and understand, that loans will 
not be paid at maturity and must be renewed upon the same collateral 
but no definite agreement has been reached respecting renewal. 

(2) The efforts of the company to procure a private underwriting of 
the proposed bond issues have been unavailing and there is no present 
indication that such underwriting can be accomplished with Edward B. Smith 
& Co., Hornblower & Weeks, the Lee, Higginson Corp., Whiting, Knowles 
& Weeks, John Hancock Life Insurance Co., and New England Mutual 
Life Insurance Co. The two insurance companies have negotiated with 
bankers in New York. No negotiations are now in progress. 

(3) The Chairman of the Committee of Bondholders estimates that 
about $7,500,000 of the new first mortgage and collateral bonds will be 
accepted in lieu of cash by the institutions represented by the Committee. 
No estimate can be given at present of the amount of first mortgage bonds 
which will be taken by the individual bondholders. 

(4) It is not believed that any revision of existing leases, which would 
reduce fixed charges or afford other benefits to the company, can be effected 
in consideration of the loan to be made by the RFC. 

In + | opinion and in the opinion of pes, Gray, Boyden & Perkins, 
a loan from the RFC for a substantially shorter term would not suffice 
for the purposes of the plan of exchange and readjustment. If the term 
were shortened by a single ae or less it might not be considered that the 
change would adversely affect to a material degree the interests of the 
bondholders, but if the maturity is made much earlier it would make a real 
difference which might get us into difficulties. . . . We consider 
that it would be safer and better to have the loan authorized for the full 
term stated in the application. 

Earnings for October and Year to Date 

Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.— 1934 

ting revenues $1,039,949 $982 $9,484,355 $9,094,719 

et oper. revenues 308 ,055 2, DAZ 2,286,639 
Net ry. oper. income- --_ 218,695 1,426,040 1,396,221 
Other income 35,015 39,250 419,377 272,517 


$253,710 $301,211 $1,845,417 $1,668,738 
180,256 187,905 1,814,247 1,788,267 


$113,306 $31,170 def$119,529 





Gross income 
Deductions 





73,4 
—V. 141, p. 3386. — 


(P. R.) Mallory & Co., Inc.—Initial Dividend— 

The directors have declared an initial dividend of 10 cents per share on 
a, | — wis no par value, payable Dec. 10 to holders of record Nov. 30. 
—V, , DP. ; 


Manitoba Power Co., Ltd.—Bondholders Approve Plan— 
The company’s bondholders unanimously endorsed on Nov. 14 a plan 
of amalgamation with other subsidiaries of the Winni Electric Co. 
one the parent company, providing for formation of the Winnipeg Electric 


Bondholders of other subsidiaries have approved the proposal, which 
a ae ententes by common and preferred shareholders of the companies 

ned. 

Bondholders of Manitoba Power Co. approved also a resolution selecting 
Isaac Pitblado and William Ferguson as bondholders’ directors of the 
Winni Electric Co. if the plan should become effective. J. H. Lithgow 
and C. 8. MacDonald were chosen alternates.—V. 141, p. 2439. 


Maple Leaf Milling Co., Ltd. (& Subs.)—Earnings— 


Years Ended July 31— 1935 1934 
Profits from operation - - S503 200 a$369,949 
Bond interest 353 357 c323 ,740 
De ation reserve... 165,846 63 ,024 
Written-off leases & con- 


1933 1932 
$312,930 b$265,863 
261,380 266 


837 


162.542 163,109 


tracts 
Pay. under guarantee of 
. div. of Eastern 

akeries, Ltd 

Prem. of U.S. funds pur. 
for paym't of bond int. 
Bond issue exp, writ. off 
Amount written off mill 
—stores and supplies - 
Propor. of business ext. 
expense written off--- 
Res. against controlled 
t 64,640 


Deficit for year $388,318 $184,043 $222,952 

a Includes $6,609 income from sale of investments. b Includes profit 
on bonds purchased for sinking fund. c $163,024 payable in cash and 
$189,368 portion of interest to be satisfied by issue of class A shares (bond 
interest, six months, $129,374; bank interest, eight months, $59,995). 
d Interest on bonds portion payable in cash, $134,372; portion of interest 
on bonds and deferred bank loans settled by the issue of class A shares 
$218,985 (bond interest, six months, $129,759; bank interest, $89,227 .)— 
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Consolidated Balance Sheet July 31 1935 


LAabdilities— 
Cash $55,480| Current bankers’ adv. (sec’d) $3,583,991 
c Accounts & bills receivable 861,461 | Bills rec. under discount... 146,967 
Inventories 2,190,412) Accounts & wages payable & 
Advances to controlled cos... 148,055} accrued 
d Investments in a 
controlled cos. ( 1,743,661) ( 
Other invests., mtges. &c... 185,528 
assets 6,579,843 
* 85,518] lst mtge. 6% bonds of Hedley 
39,550} Shaw Milling Co. 
Trade marks & good-will... 300,000 


335,485 
1,966,300 
4,620,500 

121,800 

47,776 

240,750 








$12,189,511 $12,189,511 


a Under agreements with bankers and the trustee for the bondholders 
a portion of the interest on the bonds and deferred bankers’ advances up 
to Dec. 1 1938 is to be settled by the issue of class A shares. b Including 
surplus arising from reduction of capital, less amounts written off assets, 
&c. ec After reserve for doubtful accounts of $122,088. d Less reserve 
9 at. e After reserve for depreciation of $1,132,748.—V. 140, 


Market Street Ry. Co. (& Subs.)—Earnings— 


12 Months Ended Sept. 30— 1934 
Operating revenues $7 .300 222 
Operating expenses, maintenance & all taxes 6 366 ,090 


Net oper. rev. (before . for retire. . / 15,032 $934,131 
otha inaae SO GTOD ES TEENS, SE.) 11.669 








Net operating revenue & other income (before 
appropriation for retirement reserve) 


$1,023 ,554 $945,800 
Appropriation for retirement reserve 486, 


351 376,618 


$569,182 
Interest charges (net) 531,722 
Amortization of debt discount & expense 28 ,830 
Other income deductions | 5,92 8,629 


Net income Nil 
—V. 141, p. 2591. 


Masonite Corp.—Listing A pproved— 

The Chicago Stock Semen ge has approved the application of the com- 
pany to list 266,689 shares of common stock, no par. These shares will 
. acmsteed, te 7 ee upon receipt of registration order from the SEC.— 

: » DP. ; 


Massachusetts Bonding & Insurance Co.—Financial 
Statement June 30 1935— 


Assets— Liabtlittes— 
Cash in banks and office_... $1,464,432] Res. for unearned premiums. $5,835,181 
Stocks and bonds 10,804,693 | Reserve for claims 6,440,593 
1,157,591] Res. for taxes (not yet due) - . 
162,691] Res. for commissions 
Res. for other liabilities 
2,802,786 


94,112 
30,373 


40,902 
101,133 


$16,658,715 








Premiums in course of collec- 
tion (none over 90 days)... 
Accrued interest and rents... 
Reinsur. due from other cos. . 
Deposit with Wormne’s Com- 
sation Reinsurance Bureau 
Other admitted assets 











$16,658,715 
—vV. 140, p. 978. 


Melchers Distilleries, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Dec. 15 to holders of record Dec. 2. A similar amen was made on Dec. 
15 1934, this latter being the first dividend paid since Sept. 15 1930, when 
a regular quarterly dividend of 50 cents per share was distributed. »« 

The current dividend is payable in Canadian funds, and is, subject 
in the case of non-residents to a 5% tax.—V. 140, p. 979. 


Melville Shoe Corp.—Thom McAn to Raise Prices—_ 

The company on Dec. 2 will advance the price of the Thom’ McAn 
shoes for men to $3.30 a pair from the present $3 level. No change will 
be made for the present in the price of women’s shoes. The advance has 
been necessitated, it is stated, by the rise in the price of leather and ma- 
terials. It is calculated that within a year costs of shoes have risen 25 to 
60 cents a pair, depending on grades.—V. 141, p. 3077. 


Merchants Insurance Co. of Providence—Financial 
Statement Oct. 1 1935— 


Assets— Liabilities— 
$2,371,795 | Res. for unearned premiums -.$1,035,406 
175,057 | Losses in course of adjustment 61,991 
357,130! Res. for taxes, exps., all other 
31,933 liabilities 117,497 
,000 ,000 
721,021 


Capital stock 
$2,935,915 


Cash balance 
Agents’ bals. outstanding 
Accrued int., other assets...-. 


Net surplus beyond all liabs - .. 











$2,935,915 
Note—All bonds and stocks are carried at actua] market value. 


Mesta Machine Co.—Court Enjoins SEC on 


Secrets’’— 

The Federal Circuit Court of Appeals at Philadelphia issued an order 
Nov. 26 temporarily enjoining the SEC from disclosing to the public 
“trade secrets’ of manufacturing and industrial corporations. These 
concerns must obtain the Commission's permission to register their stocks 
on the New York and other stock exchanges. Under a ruling on Oct. 31 
the Commission designated ‘‘trade secrets’ as public property. ’ 4 

The validity of the Commission's ruling, as well as the constitutionality 
of the Securities Exchange Act of 1934, is challenged in the present suit, 
filed by the Mesta Machine Co. of Pittsburgh. The Court's order, whicn 
is to remain in effect until a hearing can be held, was signed by Judge Joseph 
Buffington after the compony had petitioned through former Senator David 
A. aan its counsel. he date for the hearing was not set.—vV. 141, 
p. 8. s 


Metropolitan Edison Co.—Bonds Sold—An issue of $11,~ 
710,900 Ist mtge. bonds, series G, 4%, was offered Nov. 27 
by Halsey, Stuart & Co., Inc., The First Boston Corp., 
Brown Harriman & Co., Inc., Field, Glore & Co., W.C. 
Langley & Co., E. H. Rollins & Sons, Inc., Graham, Parsons 
& Co., B. B. Robinson & Co., Granbery, Safford & Co., 
Starkweather & Co., Inc., and Whiting, Weeks & Knowles, 
Ine. The bonds, offered at 102% and int. have been sold 
A prospectus dated Nov. 27 affords the following: 


Dated May 1 1935: due May 1 1965. Interest to accrue from Nov. 1 
1935. Bonds in the first instance will be in temporary form, later ex- 
changeable for definitive bonds. It is ex that temporary bonds will 
be ready for delivery on or about Dec. 3 1935, at office of Halsey, Stuart & 
Co., Inc., New York. Interest payable M. & N. at the office or agency 


‘*Trade 
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of the company in New York. Definitive bonds will be in coupon form in 
in ble denom. of $1,000, $500 and $100 registerable as to pal 
only, and in full tered form without coupons in denom. of 
multiples th : pon and fully registered bonds to 
Gone. poe — G bonds wi 

company in whole or in 

following percentages Paes 10744% through May 1 1940; 105% 
thereafter through May 1 1945; 103% thereafter through May 1 1950; 
102% thereafter through May 1 1955; 101% thereafter through May 1 
1 ; and 100% t ter to maturity: plus accrued int. in each case. 
The mpuenes a6 sale a these bonds has bedn authorized by the P. 8. 
Commission ennsylvania. 

Legal for Savings Banke—in the opinion of counsel, these bonds, when 
issued, will meet tne legal uirements for savings bank investments in 
New York, Massachusetts and Connecticut. 

Security—Upon completion of the present which contemplates 
the redemption of the series C and series F bonds iss under the indenture, 
the bonds to be issued will be secured, in the opinion of counsel, equally 
and ratably with the series D bonds and the series E bonds under the lien 
of the indenture. The indenture constitutes a first lien on all its fixed 
properties and franchises subject (1) as to a compesereny snes ion 
thereof to ao liens of two underlying m under which there 
is now outs $1,751,000 of bonds including 60,500 pledged under 
the indenture (which underlying mortgages are closed against the issuance 
of additional bonds) and (2) to current taxes, taxes still contested by the 
company aggregating approximately $18,000, assessments, liens, rights-of- 
way, easements, leases, contracts, covenants and other similar emcum- 

, which, in the opinion of counsel, do not materially interfere with 
the use and operation of such perty in the company’s business. There 
is also pledged under the indenture a lease under which the company, 
as lessee, furnishes electric service in a portion of the City of Reading, Pa. 
Supplies, appliances and other movable property not in use or connected 
as fixtures with its plants, transmission and distribution systems and also 
corporate stock, bonds, notes and other securities owned by the compan 
are excepted from the lien of the indenture unless s ically pledged wit 
the trustee. The indenture states that there shall also be subjected to 
the lien thereof all after-acquired fixed properties and franchises, subject, 
however, to any liens existing thereon at the time of acquisition as provided 
in the indenture. 

Application of Proceeds—The net proceeds estimated at $11,710,900 
enthusive of accrued int. and after deducting expenses, estimated at 
164,911, payable by the company in connection with the issuance of the 

bonds) will, together with other funds of the company or to be obtained by 
it in the estimated amount of $1,043,229, be applied to the redemption in 
lawful money of the United States (1) of $6,231,400 lst and refunding mtge. 
gold bonds, series C, 5%, on Jan. 1 1936, and (2) of $5,479,500 Ist mtge. 
gold bonds, series F, 5%, on May 1 1936 (in addition, $548,900 of said 
series F bonds owned by the company will be exchanged for series G bonds 
which are not offered by this prospectus); in each case at 105 and interest. 

The additional] $1,043,228, which it is estimated will be required in con- 
nection with the redemption of the above mentioned bonds will be provided 
out of the company’s general funds and (or) through short-term loan or loans. 

History and Business— ~e~ a A which is a public service company in- 
es under the laws of Penna., was formed by the consolidation 
and merger of Metropolitan Edison Co. (a predecessor constituent company 
of the same name) and Metropolitan Electric Light & Power Co., under 
an agreement dated June 8 1922. The predecessor constituent company 
of the same name was likewise formed as the result of various successive 
mergers and consolidations. Since its organization the company has 
cores by purchase the properties and franchises of numerous electric 
light, heat and power, water power, gas and steam heat companies serving 
in parts of the area now embraced within the company’s territory. All of 
such ery having been effected since Jan. 1 1914 have received the 
approval of the P. 8. Commission. The company has also from time to 
time made numerous additions to and extensions of its plants and properties. 

The company is engaged in the business of generating, manufacturing, 
purchasing, transmitting, distributing, selling and supplying electricity 
and gas for lighting, heating, industrial and general utility purposes, and 
steam for steam heating, and also has investments in certain companies 
affiliated with it. 

Company owns all the stock of Maryland Public Service Co., which 
owns and operates a distribution ayes serving approximately 125 cus- 
tomers with electricity in Maryland, immedaitely south of the boundary 
line between that State and Pennsylvania and continguous to territory of 
the company. The Maryland Public Service Co., the gross income of 
which for 1934 was $6,693, purchases from the company all the electric 
energy which it distributes. Company has entered into an agreement, 
dated Sept. 24 1935, to sell all the capital stock of said corporation to 
NY PA NJ Utilities Co., the company s direct parent, at a purchase price 
of $15,815 plus or minus any changes in the earned surplus account of 
Maryland Public Service Co. yg tg from the carrying on of its business 
in the ordinary course from Aug. 31 1935 to the date of settlement, subject 
to approval by the P. 8. Commission of Penna.and Maryland P. 8. Commis- 
sion (the approval of the latter Commission has already been obtained). 


Earnings for Stated Periods 
12 Mos.End. 


Years Ended Dec. 31 
1933 1934 Sept. 30 35 
864 $10,193,199 $10,606,658 $10,905,385 
618 2,965,728 3, ,07 3,896,724 
1,109,014 1,055,394 


24,887 1,198,420 
Provision for retirements, 
renewals & replacem'’ts 1,750,000 1,750,000 1,750,000 #£1,750,480 
417,527 665,723 
466, 


Taxes other than Federal 
231,219 340,918 
Prov. for Fed. inc. taxes 503 ,694 440,795 697 397 ,894 
$3,139,170 


Operating income.... $4,124,445 $3,497,338 $3,648,348 
Other income 1,106,055 1,470,372 1,449,504 1,526,662 
$4,665,832 


Gross income $5,230,500 $4,967,710 $5,097,852 
Annual int. requirements on funded debt to be presently out- 
standing upon completion of this financing and retirement 
of bonds of series C and series F $1,752,694 
Capitalization—The capitalization of the company, as of Sept. 30 1935, 
adjusted to reflect the sale of $11,710,900 series G, 4s and the pro 
redemption of series C and series F, 5s, now outstanding, follows: 


—Outstanding with Public- 
oon. 30 After 
935 








19: 
Total operating eikecmpengs ,627 


ee me 








Authorized 
by Indenture 
ag & ref. mtge. gold bonds, series C, 


lst mtge. gold bonds, ser. D, 4s, 68 
lst mtge. gold bonds, ser. E, 4s, 1971 y4, ; 
lst mtge. gold bonds, ser. F, 5s, 1962 y5,479,500 
lst mtge. bonds, series G, 4s, 1965 

(this issue) x None 
York Haven Water & Pow. Co. 5s, '51 $1,500,000 1,247,500 
Delaware Gas Light Co. 5s, 1939_-__- ,000 143 ,000 


Par or 
Capital Stock— Authorized Outstanding Stated Value 
Prior (cum.) no par: 
5 387 shs. 199 shs. 
. 91,802 shs. 
7 6,332 shs. 5,734 shs. 


5 430,391 shs. 
400,000 shs. 
000 


Financing 


$6,231,400 None 
y22,830,500 $22,830,500 
4 000 4,684,000 


None 


11,710,900 
z1,247 ,500 
a 


5,686 shs. 568 ,600 
95,886 shs. 9,588,600 
11,518 shs. 1,151,800 
r) 500,000 shs. 360,780 shs. 14,271,130 
x The amount of bonds authorized by the indenture is unlimited, except 
that additional bonds may be issued only under certain terms of the in- 
denture, and except that the total amount of bonds outstanding at any 
time under the indenture shall not, with any other indebtedness of the 
comeen , in any event exceed the amount of the then limit of authorized 
inde Sedneas of the company as fixed from time to time in accordance 
with ty the a indebtedness of the company at the present time 
y Exclusive of $548,900 held in tr , which are to be exchanged for 
series G bonds not offered by this srenecoler, 
z Exclusive of $198,500 pl : 
a Exclusive of $162,000 pl : 
ng—Company has agreed to use its best efforts promptly to procure 
the listing of the bonds on the New York Stock Exchange and the eeeara- 
tion thereof under the Securities Exchange Act of 1934. 
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Underwriters—Each principal underwriter and the respective amounts 

Hiusey “stuart & Gow ine, Ctenge, 
, St ., Inc. cago 

Sues Basten Corp., New York - 

Brown Harriman & Co., Inc., New York. .......-...-.------ 

Fi ., New York 


Starkweather & Co., Inc., New Y 
Whiting, Weeks & Knowles, Inc., Boston 

General Development in the Past Five Years—No materially important 
additions have been made to the generating facilities or major transmission 
lines of the company d 
constructed a number of 
suburban territory. It 
and gas thro y 
oa th —— in = appliances throughout Aad pg & , 

the past ve years there have been merged e compan 
mien tes orks & Interurban Gas Co., subsidiaries of the Company 
ere engaged 
ufacturing and distributing artificial gas in the city of Easton and 

the borough of Nazareth, Pa., and their environs; also within this period 
the Fleetwood & Kutztown Electric Light, Heat & Power Co., Bangor 
—— Co. and Marietta & Elizabethtown Gas Co. were merged into 
the company. 

The general development of the company’s electric and gas business is 
indicated by the following statistics: 


Electric Statistics—Kilowatt Hours Sales 


1932 1933 1934 
Residential ......----- 42,304,316 42,219,196 45,281,934 
31,619,140 33,786,601 
29.147 207,232,294 236,193,923 
16,018,917 15,971,626 
40 ,003 ,853 


al935 


Power . . 
Railroad corporations... 19,437,564 
Electric corporations._*. 56,955,419 48,711,099 ,003 ,8:! 61.948 443 
Municipal..........-. 8,875,404 9,406,885 10,031,250 10,041,426 


Total. _.....--.....361,.702,071 355,207,531 381,269,187 441,207,989 
Revenues 


en 
Residential........... $3,089,266 $3.247,802 $3,265,979 
Commercial : 1,927 .369 1,860 357 
3, ‘ 3,916,881 4,148,051 
Railroad corporations. — 222 560 222 ,097 
Electric corporations. *-_ 7.59 355,278 
Municipal - ~~ —_—- ss = «3 ee = = 505,012 500,738 465.670 


Total._.............$10,022,773 $9,688,770 $10,135,100 $10,466,311 
Number of customers - - . 103 ,997 101,709 105,589 106.844 
* Interchange sales are excluded. a Twelve months ended Sept. 30 1935. 
Gas ae ubic Feet Sales 1985 
: al93 


3 1933 1934 
Residential ._........-.265,438.700 243,045,500 243,449,900 240,503,300 
Commercial 49,738,100 43,755,200 47,348,800 46,697,800 
Industrial 16,951,600 15,201,500 16,198,600 16,935,100 
Ns ne ome dies ‘ 3 2.097.000 2.131.900 2,187,800 
Other gas companies... ..127,049,200 116,440,900 117,578,400 127,330,200 
REE oubéindbaubandaaee te 420,540,100 426,707,600 433,654,200 


enues 
$342,923 $344,126 $358 .069 
59,355 62,510 59,581 
16,314 17 636 17 697° 
2,3 2,: 21 2,274 2,345 
67,972 54,537 55,118 61,520 
BONN oo cence concase $481,665 


$531,549 $475,451 $479,214 
Number of customers _-- >. 


12,63 12,463 12,735 13 ,042 
a Twelve months ended Sept. 30 1935. 


During the past five years the company has acquired and disposed of 
substantial amounts of securities of companies affiliated with it and as of 
Sept. 30 1935 owned the following: $15,778,500 Mohawk Valley Co. 6% 
consol. ref gold bonds, due 1981, recorded on the company’s books at cost 
to it of $12,622,800; 100,000 shares (no par) Staten Island Edison Corp. 
common stock (non-voting), recorded on the company’s books at cost to it 
of $6,006 ,000; $3 ,6C2,000 Associated Electric Co. 4%% gold bonds, refund- 
ing series, due 1956, recorded on the company’s ks at cost to it of 
$1,636,957; and 3,760 shares of the 5%% cumulative preferred stock 
(par $50), and $1,001,000 first mortgage 5% gold bonds, due 1937, of 

ork Railways, recorded on the company’s books at cost to it of $156,165 
and $987 .341, respectively. In addition to the foregoing and the stocks of 
its subsidiaries, the company one owned as of Sept. 30 1935 certain other 
miscellaneous securities in affiliated and non-affiliated companies, recorded 
on the company’s books at cost to it of $119,452. None of the foregoing 
securities is pledged under the indenture securing the bonds offered b 
this prospectus but at 0 eee time are free assets in the company's 
treasury, the income th m being available for any proper corporate 

urpose, including yaar of interest on the company’s indebtedness. 

uring the 12 mont period ended Sept. 30 1935, the company received 
as income on said securities and $3,383, principal amount of Associated 
Electric Co. 4%% gold bonds, refunding series, due 1956, which the 
company sold on July 29 1935, the sum of $1,416,803. 

Proposed Purchase of Property of Northern Pennsylvania Power Co.—Com- 
pany has en into a contract with Northern Pennsylvania Power Co. 
(all of the outstanding capital stock of which is owned by NY PA NJ 
Utilities Co., the direct parent of the company) to purchase from Northern 
Pennsylvania Power Co., subject to approval of the P. 8. Commission of 
Penna., all its franchises and property, real, personal and mixed, for (a) cash 
in the amount of $1,537,911, (b) $994,128 to be paid in 44% gold bonds, 
refunding series, due 1956, of ated Electric Co. at the average cost 
to the company of all of those bonds now owned by it (to wit, $45.46 per 
$100 of face value), or the market value thereof at the time of settlement, 
whichever is greater, with adjustment for accrued int. on the bonds, and 
(c) an agreement by the company to assume and pay all the debts and 
liabilities of the Northern Penn existing at the date of settlement, including 
funded debt aggregating $3,827,000 and Federal income tax liabilities in an 
indeterminate amount. Company is advised by Northern Penn that, in 
so far as it has been able to ascertain from available records, the cost to 
Northern Penn of its franchises and properties as the same existed on 
April 30 1935 was $7,159,566. 

pean has been made to the P. 8. Commission of Penna. and also 
to the Federal Power Commission for permission to consummate the 
contract but as yet no decision has been handed down by either of the 


commissions. 
Balance Sheet—Sept. 30 1935 











ET x isn a til nl ote 
Commercial 

Industrial 

ET hte on ite dk eee toll 
Other gas companies---.-. 





Assets— 
Total fixed capital 
Total investments 


Cumulative preferred stock: 
$5 (5.686 shs.)........... 
$6 (95,886 shs.).......... 
BB OL SES 

stoc 


5,533 
399,416 
14,171,108 
3,056 











$115,339,815 $115,339,815 


—V. 141, p. 3076 
Middle West Utilities Co.—Court Approves Plan—Direc- 


tors Named for New Company— 
A reorganizing plan for the company was approved Nov. 27 by Federal 
——- James H. Wilkerson at Chicago. 
e plan, approved under Section 77-B of the amended pammraptey 
ae ca . for creation of a new concern to be called the **Middle West 
rporation.”’ 





Volume 141 


Judge Wilkerson named two of th *s nine 
©. Greei, who had served e, and Walter A 


. -George I. Haight as 
I member of the com ‘s ‘personnel committee’’ to have super- 
on of the selection of j 

the other trustees the secured stockholders named Hugh H. McGee 
of the Bankers Co. of New York and J. Q. Adams, Irvia L. Porter 

and W by G. Walling of Chi . 
The olders elected Charles ry Dewey and Attorney Robert N. 
Golding of Chicago, and the preferred stockholders, Adolphe Boissevain, 


The stockholders are to receive warrants to buy stock at $8 per share for 
the first year, $9 for the second and $10 for the third. They may exchange 
four shares of preferred stock for one share of the new and a warrant to 
purchase an additional share at stated prices. They will receive 0.e share 
of the new stock for every 100 shares of common and a warrant for the 
purchase of one share. 

The distributioa of the stock will be: Secured bond creditors, 1,710,000 
shares; unsecured creditors, 1,290,000 shares: erred stockholders, 151,928 
shares (estimated); common stockholders, 158,829 shares (estimated). 

The secured creditors will receive: Bankers Trust Co. of New York, 
568,022 shares; Continental Illinois National Bank & Trust Co., 475,046 

: National Bank, Chicago, 472,057 shares: Central Republic 
Trust Co, a 173,995 shares, and General Electric Co., New 
20,880 shares.—V. 141, p. 3386. 


Michigan Fire & Marine Insurance Co.—Financial 
Statement June 30 1935— 


Assets— Litabilities— 
Cash in banks & due from agts. $258,848 
Accrued interest 54,754 | Res. 
Stocks (market values) 597,842 | Reserve for unpaid losses 
Bonds (amortized values).... 2,073,875/| Reserve for all other liabilities_ 
Hg} Net surplus 


$3,605, 160 


ork, 











BORE, ccccccccosccocesass $3,605, 160 
—vV. 140, p. 1149. 


Midland Valley RR.—E£arnings.— 
Gross from railway $143" $120°873  $146°900 
Net from railway ¢ : 98 6 

62,811 


Net after rents 57 .598 39,633 
From Jan. 1— 
1,089,455 1,157,818 
536,118 


Gross from railway 
ay 2 453 .567 
329,288 314,509 370,365 46,173 


1932 
$154,946 
87 ,263 
67,552 


1,267 156 


Net from rail ,230 


Ww 
Net after rents 
—V. 141, p. 2894. 


Miller & Lux Inc.—Committee’s Report— 

The bondholders and noteholders committees in a letter addressed 
to holders of the bonds and notes says: 

In their report to depositors dated Aug. 11 1933, the bondholders and 
note holders committees announced their intention to render to de tors 
semi-annual reports of progress. The pendency of discussions relative to a 


reorganization or refunding of the present indebtedness = by 
ese discus- 


bonds and notes has delayed the present report somewhat. 
sions have not reached a stage which would permit us to set a detailed 
lan before our depositors, but it is hoped that in the near future we shall 
able to do so. n the meantime, however, we do not desire to delay longer 
in making a report, which we therefore now do as follows: 

(1) Statement— Because of the seasonal! character of the farming operations 
of the company, it is not practicable at this time of year to furnish a formal 
financial statement ——. the true financial condition of the company. 

(2) Retirement of Bonds and Notes— In Hend 

n Hands 


of Public 
Retired Nov. 141935 
$564,000 $5,070,500 
383,000 2,966,000 


$947,000 $8,036,500 

(3) Sales of Land and Prices of Securities—Since Jan. 1 1935, and to and 
incl. Nov. 1 1935, the company has made sales of property to the total 
amount of $965,246. The market for both bonds and notes has remained 
about the same as that mentioned in our report of March 15 1935, at 
which time we re that bonds had recently sold as high as 94 and 
notes as —_ as 7/7. Sales at slightly higher figures have been made in the 
near past, but the figures set out in our last report are not far from the 
esent market. The price of these securities, and rticularly of the 
nds, has toa = extent limited the gain to be made by a land purchaser 
or contract holder in acquiring bonds to be used in satisfaction of his obliga- 
tion, so that the prospect of further retirement of bonds in this matter is 
gem A limited. his is not so true with regard to notes, as they may still 
purc at a figure which makes it profitable to use them in this 
manner, but the difficulty is that they cannot be used in purchases of land 
as to which the bonds are a first lien. The slowing down of liquidation 
brought about by this condition has for some time made it apparent to the 
committees that a plan of oped or refunding of the present 


4,500 
49 ,000 





indebtedness should be develo , 

(4) Plan for Reorganization of Indebtedness—The committees are activel 
at work on a plan for the reorganization or refunding of the present indebted- 
ness composed of bonds and notes. Considerable progress n made, 
and it is believed that we shall be able to report the result of our study 
to our depositors in the very near future. n account of the need for 
money in connection with this plan, we are not at present recommending 
that the company make any peyiment of interest, although the com ays 
cash position, showing $418,277 of cash in bank and on hand and $777,758 
in United States Government securities, as of Nov. 13 1935, might otherwise 
indicate the possibility of an interest payment being considered. 

(5) Deposited Securities—T he ratio of deposited securities at Nov. 1 1935, 
stood as follows: Bonds, 86.8%; notes, 23%. 

The holders of deposited securities have signed the extension agreements 
in the following proportions: Bonds, 83.5%; notes, 86.8% .—V. 140, p. 3394 


Milwaukee Electric Ry. & Light Co.—Transfer Agent— 


The Bankers Trust Co. has been appointed transfer agent for the 6% 
preferred stock.—vV. 141, p. 3077. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—LEarnings 
[Excludes Wisconsin Central Ry.] 


Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Total revenues._...... $1,709,339 $1,287,200 $11,208,387 $10,653,307 
Total expenses 1,013,128 913,652 9 823 : 
Taxes & uncoll. ry. 87 ,290 43 ,904 19,085 
Hire of equipment 14, s 8,754 

13,373 13,411 165,716 


Rental of terminals ...-. 
r” Net after rents $581,449 $311,808 $663 ,007 $756,795 
Other income—ne 54,549 62.75 540,346 691,369 

4,493,404 4,306,685 


Int. on funded de 460,872 441,942 


Net income. ........ $66,027 def$192,890df$4 370,743 df$4,241 ,259 
—V. 141, Dp. 3386. 


Missouri Edison Co.—Preferred Dividend— 
The directors have declared a dividend of $1.16 2-3 
$7 cum. pref. stock, no par value, payable Jan. 2 to holders of record 
Dec. 20. ivs. of 87% cents share were paid on Oct. 1, July 1, April 1 
and Jan. 1, last, as against 58 1-3 cents per share paid in each of the five 
preceding quarters, prior to which the stock received regular quarterly 

payments of $1.75 per share.—-V. 141, p. 3386. 


Missouri-Kansas-Texas Lines—Larnings— 


Period End. Oct.31— (1935—Month—1934 1935—10 Mos.—1934 
Operating revenues $2,887 .854 $2,276,728 $22,355.215 $22,337,234 
Operating expenses 17,113 1,760,129 18,036,332 17,121,841 
Available for interest -_.- 795,29 231,893 1,295,954 2, .900 
Fixed interest charges -- 360,455 347.377 3,525,460 3,474,287 
Int. on adjustm’'t bonds- 56,573 56,573 565,731, 565,731 


$378,263 def$172,057 df$2,795,237 df $2,039,119 


’ ’ sve ’ e 
* 


Cr45,360 
168,134 








share on the 





Wet income. ........ 
—V. 141, p. 2742. 
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Minnesota Power & Light Co.—Larnings— 
[American Power & Light Co. Subsidiary] 
Period End. Oct. 31— 1935—Month—1934 1935—12 Mos 


Opera 93,116 097 $5,529, 505 
Operating Hi 2,577,989 2,268,663 


$446, 
211,995 196,855 

Net rev. from oper... $281,121 $249,242 $2,951,966 $3,013,842 
Other income 30 215 1,529 2,292 


2,953,495 $3,016,134 
* 724,896 1,735,765 


$1,280,369 
300,000 
990,543 








Gross corp.income... $281,151 
lat. & other deductions. 143 ,903 
Balance y$137,248 y$105,131 
weoperty retirement reserve appropriations 
Divs. a 


pplic. to pref. stocks of period, 
paid or unpaid 


$249,457 
144,326 





$1,228,599 
387,500 
990,630 


$149,531 $10,174 
z Before peepee retirement reserve yo ape and dividends. 
ivs. accumula and unpaid to Oct. 31 1935, amounted to $887,998. 
Latest divs., amoun to $1.75 a share on 7% pref. stock, $1.50 a share 
ref. stock and $1.50 a share on $6 ny aoe ee et 

ivs. on these stocks are cumulative.—V. 141, p. 2895. 


Mission Dry Corp.—LEarnings— 
Nes profi alver enpen eo int. and oth 
te sacar 

Missouri Pacific RR.—Van Sweringens Defend MOP Plan 
—Tell ICC 1935 Earnings Should Amply Cover Fized Charges 
Under New Set-U p— 

V eran have filed notice, in effect, that they are ready to 
f 





1935 1934 
$17,590 loss$81,261 


The Van 

ht for their ae oO zation of the Missouri Pacific RR. System. 
The plan is held justified by 1935 earnings which, they assert, show pro- 
posed fixed ch ully covered and the management of the property is 
anxious for h on it ‘at an early date.”’ 

The Interstate mmerce Commssion was told this Nov. 22 in a letter 

er , of the Missouri Pacific and aide to O. P. 

in drafting the recapitalization 


the arguments the letter advances for formal consideration of 

is regarded as likely that the ICC will overrule the numerous 

— submitted by bondholders’ tective committees, including the 

tedman committee for the |st & . mtge. bonds, and will set a date for 
hearings on the a 

Mr. Wyer told the Commission that the trend of earnings of the three 
roads involved in the reorganization posal, the Missouri Pacific, the 
International-Great Northern and the New Orleans, Texas & Mexico, had 
shown a sharp reversal in September, and that this imporvement had con- 
tinued in October, when gross revenues of the three companies combined 
amounted to $9,303,457, compared with $8,688,900 in October 1934. 

The management of the roads believes, Mr. Wyer said, that the net 
income of the three roads, for 1935, will apply cover the fixed charges of 
$7 503,831 provided for under the plan of reorganization. 

The annual cost to the three roads of the Railroad Pension Act will amount 
to $1,676,756, Mr. Wyer said, but this will be offset partly by elimination 
of existing pensions which cost ,000 annually. The Social mer 
Act will cost $484,104 in 1936; $968,208 in 1937 and $1,452,312 in 193 
and subsequent years. The Guffey Coal Control Acts’ cost to the road 
will be small, Mr. Wyer said. 

Mr. Wyer declared that the decline in reported net income of the three 
Missouri Pacific System roads in the first eight months of 1935, as com- 
pared with 1934, was due go 4 to two factors. The first, he said, was 
unusually large expenditures g made by the road's trustees for main- 
tenance, as compared with previous years. His letter included tables on 
the ratio of maintenance expenditures, showing a steady increase in the ratio 
over the past four years and a much higher percentage of expenditures 
for "prea by the Missouri Pacific System than by other roads in its 
territory. 

The result of the recent maintenance policies, the letter declared, will be 
that when the reorganization of the Missouri Pacific is effective, the Missouri 
Pcific will be in better shape, as toits physical property, than at any time 
in its history. If maintenance expenditures had not ste up 80 
sharply in the first eight months of 1935, the Missouri Pacific System would 
have shown a gain of at least $1,400,000 in net income for the first eight 
months of this year, the letter declared. 

The second important factor acting to curtail the road's earnings is ‘‘the 
inherent disadvantage of a road operating in trusteeship.’" All the major 
roads in the Missouri Pacific's territory, now in trusteeship, show an in- 
crease of only 2.8% in operating revenues in the first eight months of 1935 
as compared with the similar od of 1932, while the roads not in trustee- 
ship show an average gain of 11.5% in gross comparing the same two ods. 

ailure of the Missouri Pacific to show any mark is ** cularl 
striking,’’ in view of the fact that between 1924 and 1933 it in ° 
each by & the proportion of the business in its territory it handled. 

The longer reorganization is delayed,’’ Mr. Wyer declared, ‘‘the greater 
will be the loss from this factor and the less the probabilty of regaining it. 
The urgency of 2 epee reorganization is indicated by the figures he cited, 
the Missouri P c official asserted. 

The Wyer letter was in answer to one from O. E. Sweet, director of the 
ICC bureau of finance, requesting the management's views on the effect 
of the Social Security Act, Railroad Retirement Act and Guffey Coal Act 
on the practicability of the management's reorganization proposal. Mr. 
Sweet's letter was written after various bondholders’ committees had 
urged the ICC to declare the recapitalization pro 1] prima facie im- 
practicable, and to refuse to hold hearings, as permitted under Section 77 
of the Bankruptcy Act.—V. 141, D. 3386. 


Mobile Gas Service Corp.—Larnings— 


12 Months Ended Sept. 30— 
Sane gross operating revenues 


Uncollectible accounts 
General taxes 





Net operating revenues 


$118,115 
Non-operating income, net 548 





$118,663 
21,354 


$97 309 


Balance 
Provision for retirements 





Gross income 


Balance Sheet Sept. 30 1935 
Assels— Liabtitties— 
Plant and franchises (book $430,701 
54)| Notes payable 
Accounts payable 
Due to parent & affil. cos. -.-- 


Notes receivable 
Accounts receivable 
Tax anticipation warrants (at 


Merchandise, materials and 
supplies, &c 

Appliances on rental 

Prepaid insurance, taxes, &c. 

Miscell. investm. (nominal 
valuations) 

Special deposits 

Deferred debit items 


Service extension deposits. -- 
Interest 

Taxes acc 

Miscell. accrued liabilities. ~~ 
305 | Retirement reserve 

Reserve for uncoll. accounts. 
Other operating reserves - --- 
Reserve for interest on income 











$2,749,676 
x Represented by 5,000 no par shares. 
Note—The above comparison of gross income for the years ended Sept. 30 
1935 and Sept. 30 1934 includes the earnings of the predecessor company, 
Mobile Gas Co. for the periods prior to Nov. 1 1934.—V. 141, p. 1600. 


Monarch Knitting Co., Ltd.—Accumulation Dividend— 


The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 








3044 


Jan. 5 to Stew << eee 14. A like dividend was paid on Oct. 1, 


ast, each of the four preceding 
pin Me ag . x 80 i934 "Phe current di end will 


rm>"T shar on F 
be 1 Oat aden famae i pain Non-residen be subject to a 


b% 
ie ee be mens of of hf Jan. 2 dividend accruals will amount to $49 
Dp. 


ria se Cement Co.—Accumulated Dinaend 


cane Crmene Seve Sere o a dividend of 25 ceatse per share on 
accumulations on the 8% cumulative par $10 aeons 
Ten 10 to holders of record Nov. 30. like amount was PS distributed on 
a aay 10, pas aS ane March 10 1034, and on Sept. 281933. The last reg- 
semi-a 1 payment of 40 cents per share was made in January 
1080.0 V. 139. p. 34 


Monroe Chemical Co.—Dividend I ncreased— 

The directors have declared a dividend of 37% cents per share on the 
common stock, value, payable Dec. 24 to ders of record Dec. 4. 
This =e my cents paid on Oct. 1, Ae and 50 cents on Dec. 
24 and March 20 1934. Prior to this latter payment no dividends were 
distributed since suis 1 1930 when a or quarterly payment of 37% 
cents per share was made.—V. 141, p 


Monsanto Chemical Co.—Listing— 

The New York Stock Exchange has authorized the listing of 2,500 addi- 
tional shares of common stock on official notice of issuance, the 
total amount applied for 1,015,915 shares. These 2,500 additional s 
will used for payment for certain rights and privileges to be scoured from 
another chemical company.—vV. 141, p. 3078 


Montana-Dakota Utilities Cote vo 4 ‘ 

The company a small holding company, ov t es 
and Exc cake ‘Commission a notification of registration under the Public 
Utility Act. It has subsidiaries operating in Montana, Wy ming and 
North and South Dakota. Inits hatament the company sai 

‘In accordance with the provisions of Rule 4 this notification of registra- 
tion is signed and filed with this express reservation of and refusal to waive 
any and all constitutional and legal rights of the applicants, and the officers 
and directors of the applicants, and of all persons fed ere or cert to 
this notification of any portion ‘thereof, or exhibits filed herewith, or other 
documents filed with ne Co on pursuant to the Public Utility 


Hold Com 
The subsidiaries a are the Montana Cities Gas, Montana-Dakota Power, 


Montana Petroleum, Missoula Gas & Coke, Almont Pipe Line Co., Ltd.; 
Fidelity Gas Co., Alibaux Gas Co., and Gas Lands Co.—V. 141, p. 603. 


Montgomery Ward & Co.—Larnings— 
Period End. Oct.31— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net profit after taxes and 
i atin ‘_...... $4,584,578 $3,023,757 $8,934,344 $7,182,452 
Earns. share on com_ $0.92 $0.60 $1.72 $1.37 
—V. 141, p. 3078. 
Montana Power Co. (& Subs.)—Larnings— 
[American Power & Light Co. Subsidiary] 


Period End. Oct.31—- 1935—Month—1934 1935—12 Mos.—1934 
$813,538 sil. 206,133 $8, 














Operating revenues... ... $954,355 3,662 
Operating expenses... .. 541,169 418,145 5,478,209 4,659,293 
Net revs. from oper... $413,186 $395.393 $5,727,924 $3,954.369 
Other income (net)... 7,504 11,631 85,551 115,861 
Gross corp.income... $420,690 $407 ,024 $5,813,475 +4. 070,230 
Int. & other deductions - 207 .778 210,503 2,509,485 2,520,465 
Cee y ee y$212,912 y$196,521 $3,303,990 $1,549,765 
Property retirement reserve a appropriations. —— bbbiicitads 587,163 507 ,962 
z,;Divs. applicable to preferred stock for period, 
whether paid or unpaid..................-... 955,745 954,957 
rte i a i a $1,761,082 $86,846 


Before Reena a heed etirement reserve appropriations and dividends 


‘on $6 preferred stock was paid on Aug. 1 1935. After 
oa nar OY divi end there were no accumulated unpaid dividends 
Pe t for payment 


t date psi dividend on this stock was declar 


on Nov. 
bew/V ole— ona BO me account includes full revenues without consideration of 
rate reduction in litigation for which a reserve has been provided by ap- 
pre ap ord ne oo gy in pepount of $125, 741 for the ap hw nouns eb. 1 


Mountain States Power Co.—Earnings— 














12 Months Ended Sept. 30 1935 1934 
ST EI Oe aT aa $3,158,473 $2,878,607 
Operating expenses, maintenance & all taxes.... 2, 167.047 2,110,689 

Net o rev. (before approp. for retire. res.) .. 991,426 $767,918 
idJai—,.......... wtterthaclgername img, « Wie (| 

Net oper. rev. & other income (before a 

retirement reserve _venlasmnnpernedliaatennpntipnpedtinnd $1,236,808 $1,013,109 
Appropriation for retirement reserve._.........-. "357 .922 137 462 

a 78.885 75,647 
Interest on cs ER RNS RES RT NE IM 738 5,714 
a a a RR eR eR illagl cae IE NI 369,355 2,994 
Other income deductions...............-.-----. 4,791 6,938 

ES ETS LEELA LS Ph OT Cee 2 TEE Nil Nil 


—V. 141, p. 2594. 


ree t Diablo Oil, Mining & Development Co.—£ztra 


Divid 

The pi have declared an extra dividend of \% of 1% in addition 
to the regular quarterly dividend of like amount on the capital stock, par 
$1, both payable Dec. 2 to holders of record Nov. 25. Similar distributions 
ware made ~ ‘a an of the five preceding quarters and on Dec. 1 1933.— 


National Fuel Gas Co.—Special 25-Cent Dividend— 

The directors have declared a 1 dividend of 25 cents per share on 
the capital stock, no par value, pa papene Dec. 21 to holders of record Dec. 6. 
The company states that the dividend will be paid from ear accumu- 
lated prior to this a The ae © quarterly dividend of cents per 
share was paid on 15 last rate has been maintained since and 
including July 15 1927.—V. 140, p. 4407, 


National Gypsum Co.—Listing A pproved— 
The Chi Stock Excha has a ved the applicati fth 
4 net, 79 additional 3 aheees of a 2h patient hheek "OE oar p yet ne vg 


National Power & Light Co.—Changes in Personnel— 
See Electric Bond & Share Co. above.—V. 141, p. 3387. 


National Railways of Mexico—Larnings— 
(Mexican Currency) 


Period End. Sept. 30— Ste cen toe Ne BY Mos .—1934 
77 








Railway oper. revenues. 8,938.3 896.845 85,963,338 384,170 
Railway oper. expenses. 7.301.313 19.6 324, 
Tax "accruals pene” A pw a8 65,324,528 56,107 .228 
erevenue ...... ,021 

Other teeemere ec... 119,557 -49'750 925,908 — 208'94 
Deductions . --—-<e eee eo @ 303 »990 362 523 2.870,537 2,374 ‘545 
* Net operatingincome. 1,452,619 1,966,371 18 693 579 

meters operated_... 11,289.017 11,287.417 11,289.017 11287 439 


Kilo 
—V. 141, p. 2743. 
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Nebraska Power Co.—Larnings— 
[American Power & Light Co. Subsidiary) 














Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
“--—-—- , 04 7,193 $6,747 .533 $6,369,793 
See eee 350795 «= 8385'600 °3'512'382 3.357/498 
Net revs. from oper.. $277,984 $361 508 $3.235.151 $3,012,295 
Other income (net) .-.-.-- 5.089 6,84 258.977 207 .150 
Gross corp.income... $283,073 $268,351 $3,494,128 $3,219,445 
Int. & other deductions. 87,126 87,297  1.038:825 1.039.538 
ep le BOR Hs 195.947 y$181.054 $2,455,303 $2,179,907 
Property ty reiiremeni rescrye a p oe. sane 525,000 350,000 

cable pref. stock peri 

” ‘whether paid OP Ginn cacsbinditanabnente 499,100 498 ,083 
i x 0. cutemreite eres bieenieindiaiiaiaiemneniniiaies $1,431,203 $1,331,824 
retirement reserve a pos an angen and dividends. 


stocks were paid on Sept. 3 
ape wees Be ted 


Nevada-California Electric Cite. (& Subs.)——Earns 











Pec ee ee es 
ross Oo t ngs : ; ° 
Oper. & gen. a). & taxes 179,192 231.770 2,621,290 2,797,359 
Operati profits.... $219,780 $156.595 $2.614,089 $2,421,998 
Seneper. derne. (net) .. 4.958 11,159 111,873 88 929 
Total income..._.... $224,739 $167.754 $2.725.963 $2,510,928 
i einen ches lasing te 115,506 121.854 }# 1,437 241 1,501,178 
Depreciation... .....-.-. 46,091 46,654 644,0! 9,804 
Disc. & exp. on secs. sold 8,288 8,556 101,622 103,276 
Profit arising from disc. 
obtained in retirement 
SI i a 243,981 250,488 
Other misc. additions & 
deductions.......... 4,032 Cr4,859 46.084 30,074 
Surp. avail. for red. or 
Lin od $50,820 $4 451 $740,943 $537 ,082 


bds., divs., & 
—V. 141, p. 3387. 
Nevada Power Co.—Applications Filed to Merge— 
The company has filed an pi Id mae with the Federal Power Commission 
7 authority to transfer its pr ies in Idaho and Nevada to Idaho Power 


(these companies are = of the Electric Bond & Share group, 
through Electric Power & Light 


Corp.). 

Nevada company is a a subsidiary of the Idaho Power 
and its perties and assets consist almost entirely of a 44 eves = trans- 
mission line, together with gg of ety omg Federal licenses, extendi ing & 
distance of wy ge m Thousand Springs on 8 
River, Idaho, to Mountain City, Nev. It purchases electricity from the 
Idaho Power, for transmission into Nevada. 
me. 3 = evada company’s plant and properties are valued at $251,186 in 

petition. 


New Brunswick Fire Insurance Co.—Financial State- 
ment June 30 1935— 








Assets— Liabilities— 
Gf SR $388,152) Contes I.» iss antiaiatnbiinitintie $1,000,000 
First mortgage loans......... 160,000 , Res. for unearned premiums... 1,072,345 
Bonds and stocks.........-.-. x3,470,490 | Reserve for losses........... 178,189 
I i a ns oe eit 50,000 Reserve for unpaid reinsurance 438,059 
Premiums uncollected....... 326,197 Reserve for taxes & accounts. . 60,000 
Accrued interest............ 24.229 | Contingency reserve._......- 210,000 
c FF i  83£xSeaeeeren 1,660,476 
hn deicumdusssitnimiiinn ainminded $4,619,069 See $4,619,069 





x Reflecting actual market quotations as of June 29.—V. 141, p. 603. 
New England Fire Insurance Co.—VFinancial Statement 











June 30 1935— 
Assets— Liabilittes— 
Cash in banks & due from agts $97,237! Cash capital................ $400 ,000 
Accrued interest............ 8,244) Res. for unearned premiums... 324,873 
Stocks (market values)....... 337,232 | Reserve for unpaid losses . . . .. 27,618 
Bonds (amortized values).... 590,633! Reserve for all other liabilities. 30,159 
eon a loans (first lien)... - 74, ee ie ia AEA REE eth 3,183 
, RELATE RE EE ee TS $1,255,834 , RT TIE AS S $1,255,834 


—V. 140, p. 1151. 


New England Gas & Electric Association—wNo Action 
on Preferred Dividend— 


Directors of the compony announced on Nov. 23 that no action has been 
taken on the preferred dividend due at this time ‘‘due to the uncertainties 
incidental to a hy 5 ee Compeny Se. aes registration 
on Dec. 1.”’ d arrears on the $5.50 cum. no-par 
preferred eB BD to ‘$3. 62% a share while the disbursements on 
the preferred during this year totaled $1.87 % a share. 

See V. 141, p. 1447 for detailed dividend record.—V. 141, p. 3233. 


New England Power Association—T0o0 o Register — 

The New land Power Association has decided S007 with the 
Securities and Exchange Commission under the Public ility Holding 
Company Act.—V. 141, p. 3387. 


New England Public Service Co.—To Register with SEC 

The company has decided to with the Securities and Excha 
Commission under the Public Celi y Holding Company Act, before Dec. 
1935. The 2 comnay is a holding opens oo for the Central Maine Power 
Co., Cumberland County Power & , Central Vermont Public 
Service Cory., Public Service Co. of New Hampshire, and the Twin State 
Gas & Electric Co.—V. 141, p. 2713. 


New Hampshire Fire Ins. Co.—Financial Statement 











June 30 1935— 
Assets— Liabilities— 
i ee $3,704,051| Unearned premium reserve...$4,264,920 
"Rapes # Reserve for nb Ribas bodies 4 
Other bonds and stocks_..... 9,823.859| Reserve for taxes and other 
SIR FT CESS 2.750 ES 448,048 
Agents’ balances............ 33,895 | Reserve for dividends declared 
Accounts receivable_._...... 37,412 IE TSS TEEN 120,000 
Cash in banks and office_.._. 477,675; Capital stock..............- 3,000,000 
Di itin cbootedacdadtnaoe 7,332,921 
, ESET RS een. to $15,647,192 Tl nrnédnddneanaiiddnitene $15,647,192 





Bente at amortized value and stocks at market value.—vV. 138, 
Dp. : 


New Jersey Zinc Co.—50-Cent Extra Dividend— 

The directors on Nov. 27 declared an extra dividend of 50 cents per 
share on “2 yo stock, par $25, payable Dec. 10 to holders of record 
Nov. 29. rogues quarterly dividend of 50 cents was paid on Nov. 9 
last.—vV. 4. . 23 


New Orleans & Northeastern RR.—Earnings.— 


October— 1935 1934 1933 1932 
Gross from railway ~~. -_. $225 .679 $189,958 88 .794 $167,414 
Net from railway. .-.-. 77 645 38 ,243 59.781 16,476 
Net after rents...._.-. 32.745 def3 ,728 11,185 def27.378 

From Jan. 1— 

Gross from railway... ~~ 1,943.997 1.835.750 1,611,864 1,686,157 
Net from railway... 514,096 ‘426 035 45 508 
Net after rents. ....... 159, A01 42,159 def201,536 def363 ,983 


—V.141, Dp. 2897. 





Financial 


New Orleans Texas & Mexico Ry. meena ~wernnnae.” 


Period End. Oct.31—  1935—M 935—10 Mos.—1934 
$771,790 $8 055.158 $8 .2¢5 3,846 


Volume 141 


onth—1934 
et ry. oper. income def21 ,060 shes tt 180,669 0,293 
—V. 141, p. 2897. ; 


New ¥ York Central RR —-marnenge. — 


1935 1934 1933 1932 
$28, ‘teers $25,202,899 $26,275,244 $25,966,902 
8,158,379 5,872,426 6,934,106 7,074,910 
4,772,545 2,422 957 3,436,812 3,575,385 


254,831,798 247,802,495 237,653,187 246,929,577 
61,015,441 61,345,316 65,609,974 55,725,519 
28,834,147 25,878,891 29,222,608 16,934,527 


Gross from railway 
Net from railway 
Net after ts 


from railway 
Net from railway 
Net after rents 
—V. 141, p. 3387. 


New York Chicago & St. Louis RR.—EZarnings.— 


October— 1935 1934 1933 1932 
Gross from railway $3,451,645 $2.819,933 $2,763,566 $2, baa, 187 
Net from aa 1,390,770 851,550 '815.817 "872.012 
Net after rents 991,616 431,681 418,989 459.589 


Gross from railway 28,336,820 28,017,162 25.665,.139 24,632,712 
Net from railway 9.147.505 9,056,569 # 8,464,18 5,774,121 
Net after rents 5.461.791 4,793,986 4,435,690 1,599,499 


New York New Haven & Hartford RR.—Savings Banks 
N —_ Group for New Haven RR. Bonds— 


tives of mutual sa banks in Massachusetts, es, 
Ring e Island, New Hampshire, Maine and New York, following a confer- 
ence in Boston, have organized to determine the procedure they will follow 
in the receivership proceedings. At this conference it was decided that the 
savings bank committee would operate as the single group representing 
mutual institutions in the protection of their interests. 
Shopng were designated as members of the committee 
pr RE : Temporary Chairman, President Worcester 5-Cent 
ass. 


Theron a A.A llonio, President Suffolk Savings Bank, Boston, Mass. 
John 6 i B. Brand, President Springfield Institution for Savings, Spring- 


field, Mass. 
Charles F. ane Treasurer, East Bridgewater Savings Bank, East Bridge- 


water, 
Thomas w Murra . President Union Savings Bank, ~ oe ge aa 
Robert C. Caer. ident Society for Sa , Hartt 

George x , President Bri port-Peoples oa Dank, Bridge- 


whson'G- G. Wing. President Providence Institution for Savings, Providence, 
Willard D. Rand, Vice-President Amoskeag Savings Bank, Manchester, 


The yy of the ee gb Dana 8. Sylvester, Executive Manager 
Savings Bank Association of Massachusetts, 80 Federal Street, Boston, 
Mass., and counsel is Fred N. Oliver, General Counsel for the National 
Association of Mutual Savings Banks. 

Mr. tear aa Chairman of the committee, released the following 


sta 
* aie purpose is tect and safeguard the interests of our 
tors in securities of the ~ ie Haven RR., but in so doing we shall 
not be unmindful of the proad aapect of the public interest involved. For 
the present we believe that we can be more useful by operating as a general 
committee representing our own hol in the various issues, and thus 
seek to avoid, if ble, the confusion which inevitably would result from a 
great number of committees representing the individual issues. We are 
acting in a fiduciar Le py J and are interested in pete ame fh a plan of 
reorganization whic be equitable to all interests concern 


Palmer to Aid in ICC I nautry— Denies Hostile Attitude— 
Howard 8. Palmer, President of the road, ae preatese full co-operation 
with the ICC investigation of the are s affa 

In a letter to Commissioner Charles Mahaffie, who will direct the 

uiry, Mr. Palmer said: 

‘Il am writing to assure you that I and my entire staff will be pleased to 
co-operate with you in the development of such data and information as 
you may desire from us for waged gage of the investigation.” 

The letter asserted ‘‘some the newspa have indicated a hostile 
—-! in the investigation of the New Haven just ordered by the Com- 


“While I regret the unfavorable publicity just at this time,’’ Mr. Palmer 
continued, “I have stated in reply to numerous inquiries that I did not 
so construe the —— tion) order.’’ 

Mr. Mahaffie re he had not seen the newspapers to which Mr. 
Palmer referred, an added: ‘**I am glad to note that you do not so construe 
the order.” He expressed appreciation for Mr. Palmer's offer. 


Insurance Group Formed to Protect Investors— 

At a meeting held Nov. 21, a group of insurance companies holding 
large amounts of various securities of the company was formed to protect 
their interests in that system. 

Sixteen companies, represented either by their officials or by delegated 
proxies, at ed the preliminary mee ~~ 3 

J. H. Brewster, Jr., Vice-President the Aetna Life Insurance Co., 
Hartford, Conn., was elected Chairman of the group and of the executive 
committee which will consist of the following: 

Baker, Treasurer, Travelers Insurance Co., Hartford; H. C. 
Hagerty. Assistant Treasurer, Metropolitan Life Insurance Co. , New 
Yor P. Hayward, Second Vice-President and Treasurer, John Hancock 
Mutual Life Insurance Co. .. Boston; Haughton Bell, Assistant Financial 
Manager, Mutual Life Insurance Co., New York. 


Earnings for October and Year to Date 


Period End. Oct. 31— 1935—Month—1934 1935—10 M 
Ry. oper. revenues $6. 472.746 $5,832,800 $58,749,767 $57 
Net rev. fromry. oper... 1,752,210 1,333,115 15, sad 308 i: 
Net ry. oper. income_-_. 830.590 407,607 6,973,763 
Net def. after charges _- 224,768 647,162 2,843,640 
—V. 141, p. 3234. 


New York Ontario & Western Ry.—Larnings.— 


October— 1935 1933 
Gross from railway $672,483 $722 .426 
Net from railway 138,100 104 337 140,078 

73 599 46 ,366 


7,093 ,165 8 043 ,351 902 .06: 
1 ,685 ,784 2,263,396 2,608,9 

956 ,407 1,447,755 1,562,737 
—V. 141, p. 2898. 


New York & Queens Electric Light & Power Co.— 
Bonds Offered—Morgan Stanley & Co. Inc., Kuhn, Loeb & 
Co., Blyth & Co., Ine., Brown Harriman & Co., Inc., 
Lazard Freres & Co., Inc., the First Boston Corp., Edward 
B. Smith & Co., Bonbright & Co., Ine., Lehman Brothers 
and Clark, Dodge & Co. are offering a" 102 and int. $25,- 
000 ,OOO ist & consol. mtge. bonds 34%% series of 1935. 
A prospectus dated Nov. 25 affords the following: 


Dated Nov. 1 1935: due Nov. 1 1965. Int. payable M.& N. lin N. Y. 
City. City Bank Farmers Trust Co., New York, trustee. Coupon bonds 
in demon. of $1,000 registerable as to principal. Registered bonds in 
denom. of $1,000, $5,000 and multiples of $5,000. Coupon bonds and 

bonds, and the several denominations, interc ble. Red. 
epee, 30 days’ notice, as a whole at any time 
or in part on any int. o- at following prices with accrued int.: to and incl. 
) ta 1 1938. at 107 ft ter to and incl. Nov. 1 1942, at 106%: there- 
after to and incl. 1 1946, at 105%; thereafter to and incl. Nov. 1 
1950, at ade Bang B to and incl. Nov. 1 1954, at 103 2: , areata ee 
and incl. N 1 1958, at 102%; thereafter to and incl. . 1 1962, 
101%: and EF at 100%. 


at the option of the company, 
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Legal Investment for savings banks in New York and Massachusetts 
Purpose of Issue—Net proceeds from the sale of the bonds, after deducting 
its estimated Seeeaeee in connection ped ag my re “be, a proximately 


$24 669,465. mpany will use these purposes: 

a) $10,000, 000 t to retire its entire outstanding 10. 1o-yeue ee Se 6% debentures due 

cht 1937. von 2 are onan by Co New York; 

>) Sor 100,800 to short term notes to ational Cine Bank, New 
rom (c) “313, 1 sy fe Se some amounts borro fro contain affilia 

ce Fund Trustees 


of 2 ew poy cae aan onnatet dated Gas 
.600,000), Brooklyn Edison ., Inc. ($4,000,000), and Fire Insurance 
Trustees ,500 ,000); and (d) aperoummaaany $1 ,069,465 for additions 
and betterments to its plant and distributing system, subject to the consent 
and approval of the P. 8S. Commission 

The obligations of $500,000 and $13. 100,000, referred to in b) and (c) re- 
spectively, were incurred by the company in connection with acquisition 
of property and the <a tae completion and extension “Of it its plant 
caulpentns | and Mite yy: 

Business—Company is Oren | in the . on, distribu- 
tion and sale of dectthe energy in the Second, Thi Fourth 
wards of the Borough of Queens, City of New York, which constitute the 
entire Borough of Queens with the exception of the ward or Rockaway 
district. Company has no cmarenting facilities of its own, but 
its entire requirements of electric 
obtained under arrangements with osher lectric pone we of th 
dated Gas Co. of New — hereinafter referred to. The pepe: 
lation tion of the terri : *e the company ——e on the 1930 ae 
census was approxima r . . Based on figures prepared 

— of — it is estimated that the 
was 1,133,600 and that the 
by the company was 
m is m4 residential and 
commerci; h, however, a number np diversifi industries. The 
company's principal industrial consumers by antileation are ee 
—— & oO — _precucss food eromeess. boots and shoes, >. a 
, varnishes and allied manufactures ‘stone, 
consumers are the City of New ¥ York and certain 
1 como f th bered a ximatel 
consumers oO e co num “ge ~4 
311,000 and at Aug, 31 Rim. approaimately #34, 000. The wTectric eal 
of the co -+ ory A. f consumers, for the years 1932, 1933 and 1934 
and the ei yh 4 ended Aug. 31 1935, were as follows 
———Sales in Kilowatt Hours——— 8 Mos. End. 
Lighting retail, residescel45.0n; 900 150,188-287 168518 861 1 
ence ° . , ° 
Lighting retail, busin 74,819,652 75 


6 ¢ which is 
e Consoli- 


wer 103 ,792,734 
Wholesale light & power 42,862,190 
S al tracts: 


Misc. Federal accts - 
McGovern aqueduct _ 
jamaica wat.supp. co. 
Ma munic. constr. 
Religious purposes . . . 


Total metered sales 
general pecan oom agg 444,186 
Flat rate sales,gen.cons_ 64, 0 
Railraod companies . - 8,809,270 
Municipal street li hting 20 ,982 4e4 
Misc. municipal sales... 11 ‘007 330 = 17,961,167 29,796,828 21,508,227 


Total .......-.....--432,307,572 432,658,380 460,239,180 318,318,693 


The principal sources of supp | Badge the gon * be —s Son Talleon -—S the 
qeaccaes plants of New Yor 
ne. Energy supplied by New York Bdieva Co. yy is sramammseeed Sond 
feeders from the ell Gate generating station to the substations, high tension 
consumers and distribution net- werk system of the company. This station 
has a 60 cycle generating capacity of 5 500,000 kilowatts. The A thn 
Edison Co., Inc. has an arrangement with New York Power & Li 
which is terminable at ony time, whereby there is made availa ; at 
- Gate mates an additional 150, 000 kilowatts. Energy supplied to the 
~» = y Brooklyn Edison Co., Inc. is transmitted over feeders from 
the ~ 4. Avenue generating station, which has a 60 cycle teen 
capacity of 770,000 kilowatts, to the substations, high tension consumers an 
distribution net-work system of the company. These and the other erating 
facilities of the electric operating compan es of the Consolida Gas Co. 
of New York System and other sources of supply of electric en available 
for purchase by such companies have been and are adequate for the require- 
ments of such companies (including the company), and. in the opinion of 
the company, are adequate for the anticipated requirements of such com- 
panies for several years. 

History and Affiliations—Com 
New York. On July 27 1900, t 
York & Queens Gas & Electric Co. (into which had been previously merged 
New York & Queens Light & Power Co., Flushing Gas & Electric Co. and 
Newtown Light & Power s); _ Jamaica Electric Light Co. and Electric 
Illuminating & Power Co. of ane Island City. In 1903 Long Island 
Illuminating Co. was merged into the company thus bringing together all 
the electric companies operating in the territory which now comprises four 
of the five wards of the Borough of ows New York City. 

In June 1913, Consolidated Gas Co. of New York acquired in excess of 
two-thirds of the outstanding voting stock of the company by authority 
of the P. 8S. Commission and the company has since remained a subsidiary 
of Consolidated. As of Aug. 31 1935, Consolidated owned apvroximately 
97.8% of the common stock and approximately 76.1% of the preferred stock. 
Since the preferred stock has full voting power, the combined holdings of 
common and preferred stock represent 97.4% of the total voting stock of 
the company. 

Property—Company has no generating facilities of its own. It sprincipal 

property consists of a transmission and distribution system, electric sub- 
seatiena, office buildings and service buildings, all of which are located in 
the Borough of Queens, N. +. City. 

Company’s transmission and distribution system consists of approximately 
11,500 conductor miles of overh lines, and 8,200 conductor miles of 
und und lines, together with devices, ‘applicances and apparatus em- 
ployed in connection therewith. The overhead lines consist of approxi- 
mdtely 1,700 conductor miles of primary ines of 2,300 to 4,000 voltage, 
the remainder being secondary lines, street lighting circuits, services, &c., 
of 125 to 250 voltage. The underground lines consist of ‘approximately 
92> conductor miles of 27,000 volt lines, 240 conductor miles of 13,200 volt 
lines, 600 conductor miles ‘of 4,000 volt lines and the remainder in secondary 
lines, street lighting circuits, services, &c., of 125 to 250 voltage. 

Undcrwriters—The names of the several princival underwriters and the 
several amounts underwritten by them respectively are as follows: 


Morgan Stanley & Co. Inc., New York 
Kuhn, Loeb & Co., New tor 
Blyth ‘& Co., .nc., ‘New \ ork 
Brown Harriman & Co., Inc., New + ork 
Lazard Freres & Co., Inc. New ‘York 
First Boston Corp , New 
Edward B. Smith & Co., Sou York 
Bonbright & Co., Inc., New * ork 
Lehman Brothers, New York 
Clark, Dodge & Co., New ‘ork 
Kean, Taylor & Co., New York 
Dillon, Read & Co., "New \ ork 
Capitalization of the Company at Aug. 31 1935 
Authorized a Outstanding 
10-year 6% debentures, due March 1 1937 b$10,000.000 
Indebtedness to paris advances not subject 11.600 


to current settlemen 
Real estate m (paid in full Sept. 10 1935) - ; 
Preferred 5% non-cum., par $100) . ©12,426 sbs. 
Common stock (no “par value) 700,000 shs. c429,501 shs. 
a Exclusive of amount held in treasury. b Owned by Consolidated Gas 
of New xork. c Since Aug. 31 1935, the compa peey has reacquired 948 
additional shares of common stock and 211 additional shares of preferred 
Upon completion of the present financing which, oaete other things, 
rovides for the retirement of L ~ Bag long term d the company’s 
+ an 000 Ist & consol. m 3%% yh = of 935 will constitute 
its only outstanding funded 














mpany was organized on July 21 1900 in 
was merged into the company New ~° 
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Earnings 
Year End. Dec. 








31 8 Mos. End. 

Operating $20,306 252 $19, 401. 703 $20,241,153 $1'4/093 $1 3 
revenues... ... of ,093 

Oper. revenue deduct.* 15.718.537 14,782,992 16,427,529 11,373,581 


Sr 














Opera income - -- - 587.714 $5,018,710 $3,814,223 $2, $2,719, 472 
Non-opera income_ me 8.332 8,852 Dr272 'Dr6, ‘783 

Gross inc... $4,506,047 $6,027,562 $3,513,950 $2, 712,688 
Deductions from gross 

corporate income... 918,114 978,248 994,583 683 ,028 

Net income........- $3,677,933 $4 —— $2,519,366 $2,029,660 


ad — oe provision for Federal incom 
interest on the company’s $25,000,000 ‘Ist & consol. mtge. bonds, 
Mita series of 1935, a be $875,000 a 
1935-—Company y Teself is not a rege Bow wet 
Avised that at the present time neither ted 
Dot New \ork which nor any of the subsidiaries 


ted G New * ys hay AS pA A, ps 
ag oly Central Union Gas Co, 


register under the Act or to a , ly for exem 
is further advised that <4 will instituted by 


to obtain an adjudication as to the constitutionality of 
Balance Sheet Aug. 31 1935 


e Act. 





Assets— Lhabdiltttes— 
Cash and cash items........ $1,285,763 | Notes payable to banks... . - $1,000,000 
Notes & accts. receivable.... 2,397,163] Accounts payable........-.. 185,749 
Materials and supplies... .-.- 1,481,737 | Accrued liabilities. ........-. 1,818,719 
Other current assets... ..... 1 yt Other current liabilities... .. “oe 
Fixed & intangible assets.... 71, +4 177 | Long term debt .........-.-.. 21,600,000 
Deferred charges........... 91.037 Other liabilities. ........... 1,339,887 
Other assets............... 406, DIU. bs ndiebentinotaae 1,124,852 
Common stock (429,501 shs.) 21,475,050 
Preferred stock (12,426 shs.) 1,242,600 
DERN cc ccccncéensenssne 25,524,813 
BEAR cvewcs covvassitvovet $77,085.6375 Total...ccccccccccccsess $77,925,637 





Common Dividend Halved— 
e directors on Nov. 26 declared a dividend of $1 per share on the com- 
ane no value, payable Dec. 14 to holders of record Dec. 6. This 
th dividends of $2 per share distributed each quarter from 


compares wit 
June 1933 to and including Sept. Pr4 1935.—V. 141, p. 3388. 


New York Rys. Corp.—Earnings— 


PR cap End. Oct. 31— a 1 er Pye ©1935—10 Mos.—b1934 

so dieliidicemiiin ah 54,739 $473,996 $4,039,988 $4,408,126 

po reat na after charges 27,759 29,984 144,903 205,860 

xcludes Firmai+y on income bonds which has not been declared. ¢ Bus 

operations not included. b The net income shown for 1934 includes interest 

on bonds of certain controlled companies (for which New York Rys. Corp. 
states it has no liabilit ye ——_ are in default. 

™ Effective Feb. 1 193 ectric car penuon on Fourth & Madison Avenue 


line was Te the ha New York and bus operation was 
inaugurated Avenue Colm Co., 
Statement by aden prenue Coach , Inc 
Period Ended Oct. 31 1 onth 9 Mos 
Et te ds a dntiokoee $132,242 $i. 022 “668 
Ge G20 sh cs... di ckccbnbnndsbkancoss’ 18,942 91,1 44 
d After taxes and charges.—V. 141, p. 3235. 


New York Shipbuilding Corp.—New Chairman— 


ene een en re Seem OF Cp BENE to succeed L. 

h Ina tion, stated: ‘‘Mr. Beal is moving 
his headquarters Camden and will devote Ag a attention to the 
affairs of New York Shipbuilding Corp. yay Ay ~- 
the rumors recently ted that Cord .8 interest in New York 
Seisteliincs ban Geen octd, oF ts for sale."’— . 141, p. 3388. 


New York Westchester & Boston Ry.—IJndependent 


Committee Proposed— 
Luigi Criscuolo, 40 bed St.. New York, is } prepemns to form either a 
oon committee or an advisory commit ders of the $19,- 
000 first 4\%s, 1946, and has sent a letter to the holders as for 
authorization to act for them. The bends are peptone by the New York 
New Haven & Hartford RR. wnich feceuny petition to reorganize 
under Section 77 of the Bankruptcy A 
Mr. Criscuolo in his letter says in ie 
The railroad covered by your bonds has ro Abe to m my Spowsetes. been 
self-supporting. The earnings of the guarantor have ae 
nterest on 


margin of earnings for 

on Jan. 1 1936, bonds t be wey 4 ad : 5 
on your may no when due and may 
deferred for an uncertain period. 

Owing to the fact that the old-style bondholders protective committees 
have been going into disfavor, and of responsibilities involved 
under the Securities Law, many firms which ly issued 
ties are no longer forming protect 
individual bondholders are in many instances organizing to protect their 
. It is, therefore, my intention to secure the consent of as 
many bondholders as possible so that an inde t committee may be 
formed, which will (1) not not request the ro of bonds immediately but 

which will keep in constant contract with bondholders in their interest, 
(2) will consult tentatively a competent firm of engineers to obtain their 
views on the intrinsic value of the ne operated independently, and 
(3) in case the results of our pretineinasy iy vestigation are favorable it will 
der registering under the ties Act and uest- 
ing a deposit of bonds which a view to protecting your eee ge e will 
engage competent, but not extravagantly gneve ig legal and engineering 
talent in order so to do. 

In case it is not deemed expedient to form a definite tective committee, 
I may form a bondholders advisory committee and ask bondholders to 
ere me power to individually act for them. I am acting only in my own 

alf as a bondholder, do not represent any financial interest in this 
matter, and expect to act solely for bondholders.—V. 141, p. 3388. 


Niagara Hudson Power Corp.—Simplifies Structure— 
As a step in the See of the corporate structure of the - 
aon. two of its 6 subst oF - a hive 
er gyne' ere merged Nov. into the iagara H 
this Weck, hcadaney, Power & t Diane. 


to presen 
* This action follows the gran - of permission b 
vacunal to transfer the stocks of t of the opera es, Northern 
Siete tle. of Covens,’ leoaany tt te tee cee ae & 
wego, former] e ese com es, 
Niagara Hudson Power Corp. ee 141, p. 73080. es 


Norfolk & Western te payment, ec. I< Loans— 

The com eer ye pumaytese payment 1 of bank loans used pe 

retirement . of its divisiona lien 1 mortgage bonds of ag A 

July 1. The company paid $2,500 1000 in a in advance to the Guarant 

Co. of New York on Oct. 1 and will repay the balance of $7 00 p00 Den 1. 

Py oo eye on ek t+ de oes & See, Cd ang Va., Es 
boar ucceed the ckwir cceed 

Mr. Flickwir as Chairman of the te 1 cen lg — on - 


Earnings for October and Year to Date 


Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
Railway oper. revenues. $7,748,208 $6,467,882 , 
Net ry. oper. revenues... 3,877,485 2,438,719 ers rit Boe O56 


Net ry. oper. income. $3,508,317 $2,085,256 $21,363, 459, 
Other income items (bal.) 72.575 145,192 * O14 408 O18 AP aoe 


Gross income.___.... $3,580,893 $2,230,449 t 
Int. mye ebt-.... 178.816 . 296,634 var thet? aa Sv 


Net income. - -...... $3,402,076 $1,933,814 $19,795,411 $16,692,517 
—V ial > 308i. $ 411 $16,692,517 





a) 


the P. 8. 
com 


Commission 
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North American Co.—Files Bill of Complaint in District 
Supreme Court Against SEC— 


The com has filed a bill of complaint in Supreme Court in the Distric 
of Colum against members of the @ Becurities and E macenge Comminen 
the Attorn eral of the United States and the Postm 
to restrain them from enforcing any provisions of the Public e Utility Act 


of 1935.—V. 141, p. 3388. 
Northern Alabama Ry.—ZLarnings.— 


— 1935 1934 1933 1932 
Gross from railway... ...- $45,284 $45,187 $50.779 $48,277 
Net from railway ... ..- 13,192 13,055 20 309 17 895 
Net after rente........ def534 def783 6,954 1,859 
From Jan. 1— 
Geamasinurey----- fegam bE faRae SEDER 
m railway ..-..-- ’ ‘ ‘ 
Net after rents... ....-. 10,817 19,806 defl3.702 def88,644 


—V. 141, p. 2899. 

Northern New York Utilities, Inc.—Direct Control Now 
Held by Niagara Hudson Power Corp.—See latter company 
above—V. 141, p. 3081. 


Northern Pacific Ry.—Earnings.— 
October — 935 


1 1933 1932 
Gross from railway -- - - - $6,303,167 $5,119,168 $4,979,302 $4,701,352 
Net from railway... .-- 2.177.963 1,173,937 1,576,182 1,322,204 
Net after rente........ 1,961,032 958,339 1,330,376 978,390 
From Jan. 1— 
Gross from railway... ... 44,629,457 43,315,757 39,812,629 39,681,738 
Net from Sway alli a 7,083,787 8,374,796 7. 123 574,294 
Net after rents__....-.-. 5,234,486 6,322,858 4,338,367 ' 953 ,974 


—V.1A4l, p. or800. 
Northern States Power Co. Del. (& pete grap th 

















Period End. Sept.30— 1935—9 Mos.—1934 1935—12 Mos.— 
Operating revenues_-_-_.$24,162,364 $23,623,226 $32,603,877 $31, 757 302 
Oper. supenses, a 

& GH CRG. cccccces 13,778,668 13,288,778 18,498,254 17,732,982 

Net oper. os 

approp. "for retire 
FEREFVE) . oc cccccce $10,383, 696 $10,334,448 $14,105,622 $14,024,319 
Other income.......... 4,898 83.762 97.452 114,304 
Net oper. rev. & oth. 
inc. (before ap 
for retire. reserve .$10,458,594 $10,418,210 $14,203,074 $14,138,624 
Approp. for r res.. 2,160,000 2.160.000 2,900,000 2,900,000 
Ee $8,298,594 $8,258,210 $11,303,074 $11,238,624 
Interest charges (net)... 4,453,735 4,315,980 5,907,738 5,755,805 
Amortiz. of debt 

Pe deni babae 193 ,627 168,839 255,361 220 ,067 
Other me deducts. 38,356 44,500 52, ‘629 57,274 
Divs. & minority int. in 

net income of sub... 21,802 20,544 29,016 27 ,026 

Net income.......-.-. $3,591,071 $3,708,345 $5,058,328 $5, 178,450 
Surp., begin. of period. 5,520,437 5,806,078 5 ‘324 723 5,665,208 

Total SF ae $9,111. 508 $9,514,423 $10,383,052 $10,843,659 
Dive ¥ erred stock. 3,801,636 3,801 ‘636 5,068,848 5,069, ‘215 

et de 3 ee of Fates oa 
subary y aatuses. (net) .. 15,202 180,834 19,534 242.490 





Surp., = of period. $5,294,670 $5,324,723 $5,294.670 $5,324,723 
Note—The Board of TY = Commissioners, State of North Dakota, 
on Me os 1934 ordered a uction of 25% in electric and steam rates at 
Minot, N. Dak., and on hort 18 1935 ordered a a 25% ay a in electric, 
gas and steam rates at Fargo, and electric ra t West _N Oe. 
pendiag a valuation of ye perties for. a Aa Fy purposes. 
orders permit the compa rates then in effect until new salen 
are established, on nas 5 tiene ae? of collections from above mentioned 
services are segregated to ble refunds, on final determina- 
tion of the ane, Twenty five per yt of the electric Poe steam collections 
a pomet from April 23 1934 to Pact. 30 1935 amounted to zhSS. 549; 25% 
volved collections at Fargo and West Fargo from April 18 
1938 to Sept. 30 1935 amounted to $87, 110 1935. the Com- 
mission also order ed a reduction of electric rates at rand , N. Dak., 
which order has been Os mam by the company in Court. On 
ered and suspensio 


d 
gy Bm ie is ieapraction le to estimate what refunds, if any, ay 
v2, ——a no deductioi1s have been made from ee, 
p 


Northwestern Electric Co.—Earnings— 


[American Power & Light Co. Subsidiary] 
Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues..... $336,965 $299.686 $3.797,628 $3,482,720 
Opereean expenses__..- 220,102 198,932 2,363,677 2,303,573 
Rent for leased property 17,009 16,928 203 ,999 202 .543 
ESE SSE $99,854 $83.826 $1,229,952 $976,604 
Other income—Net Dr. 77 270 817 1,203 
Gross corp. income... $99.777 $83,556 $1,229,135 $975,401 
Int. & other deductions. 48 529 51,574 609,759 633 ,230 
i ie y$51,.248 y331,982 $619,376 $342,171 
2 Divide retirement reserve appropriations _____- 260 ,000 260 ,000 
ends applicable to ot a ed stocks for 
od, whether paid or unpaid............-- 334,181 334,159 
| | IGESEREBEES OFS SP a eaters Fr ey RO hs $25,195 def$251,988 
Before perty retirement reserve ppuecnsiations and dividends. 
4 Dividends A unpaid to Oct. 31 1935 amounted to 
ee dividend on 7% was —_ a 2 share pala 


Oct.11932. Dividends on th 


Northern States Power Co., Minn. (de Subs. ares 


12 aeoate 5 need 30— 1935 1934 
— oadéemsocapececosecsoues $28,512,958 $27,828,164 


Operating expensea, maintenance & all taxes..... 17,133,905 15,894,055 


Net o rev. (before approp. for retire. reserve) $11 31935: $11,934,109 
Other + aed Rea | SOR . PPE SETS GR a Cae a 411,201 ‘877,977 











Net ting revenue & other income (befor 
a tion for retirement reserve) ._.....-.- *$12.790, 255 $12,812,086 
Appro n for retirement reserve...........- 2.437.050 2 503.331 
i las onic tle ache tien nes engl aint $10,353,204 $10,308,755 
Sneek Te Sik Anne aentorencne~nsens 5.041.417  4'894'506 
ee ae of debt discount & expense.......- 225.276 194,173 
Other income deductions................-..---- 39,609 45.816 





, Come 
19. uction of 25 and 
on April 231 #4 ordered and na ADE 18 1935 ordered a 25% reduction in 
Slectrie, gas and st rates at , rates at West . 
N. -A~ Ky a valuation of these for rate 
poses. The t the company to the rates then in effect 


ed, on condition that 25% of collections from 
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above mentioned services are segregated to provide for possible refunds, 
on final determination of the cases. Twenty-five — cent of the electric 
and steam collections at Minot from April 23 1934 to Sept. 30 1935 amounted 
to $135,549; 25% of involved service collections at F and West ; 
from April 18 1935 to Sept. 30 1935, amounted to $87,990. Oa April 16 
1935 the Commission also ordered a reduction of electric rates at Grand 
Forks, N. Dak., which order has been appealed by the company in ct 
Court. On May 8 1935 the Court ord a stay and suspension, specifying 
that until fina] determination of this case, collections in excess of amounts 
computed at rates established by the Commission's order segregated 
and impounded. The amount so segregated for the od from April 10 
to t. 30 1935 is $27,692. The company feels that these reductions 
are arbitrary and excessive . ng determination of rates ultimately 
to be charged, it is impracticable to estimate what refunds, if any, may be 
a no deductions have been made from earnings.—V. 141, 


Norwalk Tire & Rubber Co.—Zarnings— 






































Years End. Sept. 30— 1935 1934 
I A, $145,457 $198,162 
Selling, general & administrative expenses..._. 164,097 153,777 

I 18,639 prof$44,385 
Interest & miscellaneous income___.._......._-. . 3,641 ,056 

etd A aR I il ic Ral ets $14,998 prof$45,441 
a eg Re AE EE Ales al PERSIE tla a 33,801 28,699 
Miscellaneous deductioms..................._- 1,117 5,417 

Nn as chine pod otinen’s lébime $49,917 11,324 
Surplus (at beginning of year)._._..._.._________.~ 375,342 91,711 
Excess of par val. over cost of treas. pref. stk. acq’d 12,000 2,105 
Prior year adjustments (met)................_-- Dri ,955 2,411 

TE Cai ii thi aie bi a ian a tin 5,469 ,552 
Dividends on preferred stock._.........___.__. #335150 #490209 

eee 0 Ge Ge Wks Mic oo dnddonnoooe $307 319 $375,342 

Consolidated Balance Sheet Sept. 30 

Assets— 1935 1934 TAabdtlities— 1935 1934 
x Prop., plant & Preferred stock... $439,200 $459,200 

equipment. .... $282,980 $288,220|z2 Common stock. 202,230 197,705 
Ge nikttisecdusmodc 70,178 119,915 | Dividends payable 4,392 8,036 
y Notes & accts. Accounts payable_ 49,589 42,120 

receivable, &c.. 368,992 339,387 | Accrued accounts. 14,090 11,690 
Inventories. ..... 255,628 313,758 | Capital surplus... 271,427 259,427 
Deferred charges. 11,834 10,745 | Earned surplus... 35,892 115,916 

SE 27.211 22,069 

cimetia dens $1,016,821 $1,094,093 eT $1,016,821 $1,094,093 

x After deduct $106,018 ($74,728 in 1934) reserve for d tion. 
y After deducting $24.504 ($46,186 in 1934) reserve for bad and doubtful 


accounts and notes. z Represented b 2,230 no shares in 1935 
(197,705 shares in 1934).—V. 141, p. 1777. ots 
Ohio Associated Telephone Co.—Earnings— 


Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Operating revenues__-__— $54,133 $50,696 $527 .601 $505,228 





ncoll. oper. revenue... — 622 : 8.659 
Operating expenses__-___ 30,475 30,536 314,419 295,423 
Operating taxes__.._. fe 3,302 3,161 36,945 61,352 

Net operating income_ $19,734 $16,135 $170,287 $139,794 


—V. 141, p. 2746. 


Ohio Edison Co.—Earnings— 


[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Oct.31— 1935—Month—1934 Mos .—193 








1935—12 ? 4 
Gross earnings.__.._..- $1,314,206 $1,241,600 $15,749,174 $15,090,545 
Spartans expenses... _ 114 594.389 7,118,178 6,853,551 
xed charges..._...__ 311,293 324,256 3,851,324 %,876,569 
Provision for retire. res_ _ 100,000 100 ,000 1,350,000 ; ,000 
Divs. on pref. stock. _-__ 155,573 155,573 1,866 882 1,866 830 
Bal SS Ts $67,381 $1,552,789 $1,293,592 


ance . 
—V. 141, D. 3389. 


Ohio Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 8% cumulative preferred stock, par $100, payable 
Jan. 1 to holders of record Dec.10. A similar payment was made on Oct. 1 
and on April 1 last, while prior to this latter date regular quarterly dividends 
of $2 per share were distributed.—V. 141, p. 1280. 


Oklahoma City-Ada-Atoka Ry.—Earnings.— 


—_ 1935 1934 1933 1932 
Gross from railway -. .-- $32 483 $33 ,634 0,979 $32 ,632 
Net from railway... _.- 8,779 13,191 8.589 13 ,354 
Net after rents.____.__.. def1 ,138 3,198 def1 304 2,825 
From Jan. 1— 

Gross from railway... - 357 ,247 283 .912 269,259 331,442 
Net from railway... .-.- 128,995 2,320 93 .730 679 
Net after rents___.____ 37 933 def5.218 defl1.825 def24,986 
—V. 141, p. 2900. 


Oklahoma Gas & Electric Co.—Larnings— 


12 Months Ended Sept. 30— 1935 1934 
I oD als oe i  ebawe $11,188,318 $10,928,222 
Operating expenses, maintenance & all taxes... --- 5,944,608 














Net oper. rev. (before approp. for retirement res.) $5,243,710 $5,176,038 
Cee Pe... ecitiiiés atinehbbosmeedbiotmaed 2,372 40,365 
Net oper. rev. & other inc. (before approp. for 
Pn Siren... no bie eetaeeeeeene $5,246,083 $5,216,403 
Appropriation for retirement reserve. .........-.-.. 1,025,000 1,006,250 
Ss 210. pee etiiispamababbea dome $4,221,083 $4,210,153 
ROCSTES GROG 46D cccncsousdsecesccocscaeces 2.227.977 2,229,598 
Amortization of debt discount & expense_........ , 200 ,000 
Other income deductions. -...............----...- 26,270 34,°95 
08 SUE 4. nn dio cbenodeubeibousiséetionene $1,766,834 $1,746,259 
—V. 141, p. 2595. 
Oswego River Power Corp.—-Merged — 
See Niagara Hudson Power Corp. above.—V. 141, p. 2287. 


Otis Co.—Earnings— 


Years Ended— 
Wet loss after depreciation... ccccccccccccccccs 


Oct.5'°35 Oct. 6°34 
$870,250 $454,755 








Balance Sheet 
Assets— Od.51935 Oct.6 1934) Liabilities— Oct. 5 1935 Oct. 6 1934 
Cash & short-term Accounts payable. $71,274 $44,545 
PE ccekuseon =$309,212 $324,277) Notes payable.... -..... 150,000 
Accounts receivable Accrued items and 
(less reserve)... 433,597 549,088 res’ves for taxes, 
y Inventory ( : G6 oo dcosoceccs x279 ,649 224,951 
reserve) .....-. 777,933 1,363,641 {Capital stock (par 
Prepaid items... 84,216 80,085 ep oscdwsucse 3,263,200 3,263,200 
Investments -..-.-.. 45,554 45,229 | Treasury stock...Dr.431,848 Dr.431,848 
Plant (less deprec.) 1,943,334 2,190,558 | Surplus.......... 411,572 1,302,031 
Tete .cocesccs $3,593,848 $4,552,881 BOUS swiisiheoos $3,593,848 $4,552,881 





x There is omitted from cash the amount deposited in escrow to meet 
process taxes, the collection of which has been temporarily enjoined. 
Accrued items include accrued process taxes payable, if valid, to the 
States, less the amount deposited in escrow. 

y The reserve deducted amounted to $425,000.—V. 139, p. 3333. 
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Outlet Co.—To Reduce Capital— 

The stockholders will vote Dec. 20 on approving a reduction in the 
authorized first preferred stock from $925,000 to $494,700 and the second 
preferred stock $300,000 to $250,000.—V. 140, p. 3561. 


Owens-Illinois Glass Co.—Listing— 

The New York Stock Exchange has authorized the listing of 47,200 addi- 
tional shares of common stock 5825 par) on official notice of issuance in 
connection with the ne gee ne of substantially the entire assets and business 
. Libbey Glass Man turing Co., making the total applied for 1,247,200 


A total of 47,200 shares ($25 ) common stock of the company will be 
issued in payment for the bus and properties of the Libbey Glass 
Manufacturing Co. ey to a typographical error, it was stated in last 
week's “Chronicle,”’ that 45,200 shares would be issued.]—V. 141, p. 3390. 


Oxford Paper Co.—Ezemption from Holding Company 


Act Sought—See Consolidated Gas El. Light & Power Co. 
of Baltimore.—V. 138, p. 3613. 


Paauhau Sugar Plantations Co., Hawaii—Frira Div. 
The directors have declared an extra dividend of 75 cents per share on 
the common stock, payable Dec. 5 to holders of record Nov. 30. The — 
lar ~g-y dividend of 10 cents per share which had been previously de- 
aanoe is likewise payable Dec. 5 to holders of record Nov. 30.—V. 138, 


Pacific Mutual Life Insurance Co. of California— 
New President— 


A. N. Kemp has been elected President and Chairman of the Executive 
Committee, rato, George I. Cochran, who was made Chairman of the 
Board .—VvV. 141, Pp. . 

Pacific Power & Light Co.—Karnings— 
[American Power & Light Co. Subsidiary] 

















Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
ting revenues_..-.. 5,677 $385, : 018,636 
Operating expenses... .. 214,416 204,529 2,409,796 2,341,265 
Net rev. from oper_._ 191,261 181,267 $1,819,298 $1,677,371 
~— ( et). "PPO ¢ 14,909 ‘ 14,828 178,799 177,343 
y Dh bniind citinperd . , » 
Other income (net)... ~~ 32,612 22,851 383 ,831 302,398 
Gross corp. income_.. 238,782 218,946 $2,381,928 $2,157,112 
Int. & other deductions. oan On o aU B37 1,261,524 1,282,810 
RE 132,749 113,109 $1,120,404 $874 302 
Pro y retirement eA go ropriations. - - - - 600 ,000 600,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid...........-.-.- 458,478 458,478 
RE linger een a Sag came Sines ences nee ny $61,926 def$i184,176 
% Before property retirement reserve ao oe and dividends. 
z Dividends accumulated and unpaid to Oct. l 


35 amounted to $573 ,098 
a share on the 7% pref. stock and 


after giv effect to dividends of $1.75 
hat ov. 11935. Divi- 


$1.50 a share on $6 pref. stock, declared for payment on 
dends on these s are cumulative.—V. 141, p. 2900 


Pacific Public Service Co. (Del.)—To Change State of 
Incor poration— 

The stockholders at a special meeting adopted, without dissent, the 
company's plan to change from a Delaware to a California corporation. 
The change is designed to get away from extra taxation and to remove 
the company from possible Utility Act supervision. More than 84 
of outstanding shares was represented at the meeting.—V. 141, p. 3235. 


Pantepec Oil Co. of Venezuela—7'o List Add’l Stock— 


The New York Curb Exchange will list 119,707 additional shares of 
common stock, $1 par, upon notice of issuance.—-V. 141, p. 1604. 


Paraffine Companies, Inc.—HListin 

The New York Stock Exchange has authorized the listing of 476,062 
shares of common stock (no par), of which 476,009 shares are issued and 
now outstanding in the hands of the public and 53 shares are issued and 
outstanding in the hands of a trustee for the puspose of converting out- 
standing fractional share warrants.—V. 141, p. 2596. 


Paramount Pictures, Inc.—Vice-President Resigns— 
George J. Schaefer on Nov. 26 resigned as Vice-President and his resig- 
nation to take effect immediately, John E. Otterson announced. 


Neil Agnew has been appointed as Mr. Schaefer's successor and was 
elected a Vice-President.—V. 141, p. 3235. 


Peerless Weighing & Vending Machine Corp.—Suc- 


cessor to Camco— 
See Consolidated Automatic Merchandise Corp. above. 


Pennsylvania Electric Co. (& Subs.)—LHarnings— 











12 Mos. End. Sept. 30— 1935 1934 
Total operating revenues................-..---.- $9,604,607 $9,288,596 
Sin ili ET LGR LS ARE ATS 4,126,705 3,805,566 
Maintenance. <0 nooo a a coos 62,274 ,024 

ovision for retires., renewals, & replacements o 
4 See aa 7a5708 Sab-408 

l i t aoeeeaeaeeeescaeaenaecaancan anaeaeseaee st ’ 
oe neler pear lange otek felis 2 ee 436.478 350,155 

Operating income... ... .-..c-ccccssccocccocere $3,345,020 $3,741,126 
pe Renee OT TTT aa Rah, Oe EAR eee 37,230 128,603 

SESE IAI ID SRG EL LER ILE EY $3,382,250 $3,869,730 
Interest on mortgage debt..............--.------ 1,818,570 1,814,089 
x Interest on convertible notes. .-.-...-.-------- 8,9 , 
Interest on unfunded debt................------ 126,431 174,049 
Amortization of debt discount & expense... .-.-.-- 54 54,275 
Interest charged to construction...........-..--- Cr4,260 Cr639 

Delenes of nets ., .. cntivbanatintéi asietabn bon + $1,296,060 $1,660,488 


x As of April 30 1935, all outstanding convertible notes were retired by 
agreement with the holder thereof, an affiliated company, whereby the 
peinctpel omom* involved was credited to an unsecured account payable. 
—V. ,D. 


Pennsylvania Glass Sand Corp.—Accumulated Divs.— 

The directors have declared two dividends of $1.75 per share each on the 
$7 cum. conv. preferred stock, no par value. One dividend which is for the 
current quarter is payable Jan. 2 to holders of record Dec. 13. The other 
$1.75 dividend, which the company states is on account of accumulations, 
will be paid on Feb. 1 to holders of record Dec. 13. Dividends of $3.50 per 
share were er py eo 7 } ane Se 11935. Dividends of $1.75 per 
share were on Aug. 1 an uly 35. 

ppl onde after the payment of the Feb. 1 dividend will amount to 
$1.75 per share. 


Files for $4,600,000 Loan— ; 
Py, ity has been | See by an : Lipo > +4 he veaieerne | 

,600, first mortgage th the } under the urities Act o 
1933. Proceeds from the sale will be used to redeem $3,974,000 6% 
a meortangs as fund bonds at 105, and for general corporate purposes. 
—V.14l, p. ‘ 


Pennsylvania RR.—Changes in Bond Indenture— 

The Interstate Commerce Commission on Nov. 18 granted permission 
to the company to make changes in the indenture of $31,900,000 30-year 
secured 4% serial bonds designed to make the bonds more readily saleable 
to the public. The bonds ly were sold to the Public Works Admin- 
istration. 

The Re t of the Commission says in part: 

B sunahemantal application filed on Nov. 1 1935 the applicant requests 
further modification the order of Jan. 22 1934, as heretofore modified, so 
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Saat 16 mae be entheuinnd 6otnene 50 went eeaee 25 wee serial bonds in accord- 
provisions Co ropeeens tal indenture to be made 
by the a ny a ty- phia Trust Co., as trustee, under 


anaes ob Uae Geaetibene of 6 comets Giied Doc. 29 1933, with the 
United Benton acting by and through the Federal E 
tration of Public Works, and supplemen . $31,900, has 
been advanced aid in th tne applicant's electrifica- 
tion improvements and a like amount of its 30-year 4% serial bonds 
have been issued in tem delivered to tne . 6. Severna. 
tered the name of the F Emergency 
orks. These bonds have been issued in 29 series of 1,100,000 each, 
mat respectively. on Jan. 1 in year beginning 936 and 
in he ions vided for in the pro 
indenture of Nov. 1 1935, are the result of an tanding between the 


ee and 


PWA. 
proposed supplemental indenture provides, among other things, 
that the principal amount of bonds which may be at any time 
outstan under the trust indenture exceed 


of Jan. 1 1934, shall not 
, ae Cane She bonds shall Se lasaed ip 2 caress. maturing respec- 
tively, on Jan. 1 in each year from 1936 to PS pe incl., series to 
limited to the te princi once 1,100,000. It also provides 
vary 2, tHe apy - , either in ow Fad | i 
at the election of the applicant, tate ~ 
ued, as provided in the 
indenture further segs ge that prior to Jan. 1 
or zistered 


all temporary re 
hose maturing Jan. 


3 


t 1 1936, which are to be paid at 

Each coupon bond is to have attached the ereto a coupon for the 
in the sum of $7.39 on Jan. 1 1936, and coupons 
accruing from and after 


5 
= 
4 
: 
x32 


October — 193 1934 1933 193 
Gross from railway .. ~~. $34,570,625 $29, 130. 441 $30, 212,982 $29,770,423 
Net from railway... .. 11,391 ,646 9.642. 851 9.507 619 10,897,5 
Net gs | — hs misen-ep epiehtnel 7,768,366 6,139,707 5,731,675 6,625,041 

om /éan.i-- 
Gross from railway... - 304,169,705 290,220,748 272,673,184 280,391,235 
Net from railway... ... 87,151,267 81,138 ‘086 84,109,315 76,389, 
Net after rents........ 57,472,093 51 ‘268, 204 52,543,596 41,168, 


Earnings of System 
sce I. RR. awh * lag RR.] 
Period End. Oct. 31— 5—Month—19 





Railway oper. ved: eR, te 272 $29.797 P3e58304. 814,268$290,843 .549 
Railway oper. expenses. 23, 259,361 20,140,023 2 17,664,021 209,734,917 
Railway tax accruals... 2 ‘877. 100 = 2,782,200 at 218,300 21,485,800 
Uncoll. ry. revenues... 15,499 6,522 119,648 121,114 
Equip. rente—Dr. bal... $559,809 $591,498 055.327 $6.991,133 
Jt. facil. rentse—Dr. bal. 186,533 138,124 1,401,442 1,381,347 





Net ry. oper. income. $7,754,970 


—V. 141, p. 2900. 


Pere Marquette Ry.—ELarnings— 
Fr Period End. Oct. 31— eee oat a) dats 





ting revenues... -_. $2,966.937 $1,884,284 $23,141,569 $20,776, 
et oper. revenue... 1,077 355 89, 5,638,540 4,516,316 
Net ry. oper. me... 80? ,625 44,4 3,604,851 2,437, 
Non-oper. income... .-.-.. 20,104 18.478 313,099 368 ,368 
Gross income........ $822,729 $62,964 $3,917.950 $2,806,036 
Deudctions.....<«<«-- 291 ,507 303,964 2,969,086 3,051,222 





$531,222 def$241,000 $948,864 def$245,187 


Net Lacome 
—V. 141, p. 2596. 


2 teifter Brewing Co.—EF£rtra Dividend— 
have declared an extra dividend of 15 cents share in 
addition to the regular quarterly dividend of 25 ~~ r share on the 
common s , no par value, both payable Jan. olders of record 
Dec. 20. Similar payments were made on Sept. 30 ae July " last. An initial 
quarterly dividend of 25 cents was paid on March 31 1935.—V. 141, p.3236. 


Philadelphia National Insurance Co.—Balance Sheet 








Sept. 30— 

Asses— 1935 1934 Liabtlittes— 1935 1934 
Bonds and stocks.$2,258,496 $1,833,637| Premium reserve.. $480,483 $500,322 
Mortgage loans... 122,208 137,450 Losses in process of 
Real estate... -..-.- 27,900 31,200; adjustment... 52,249 61,360 
Cash in banks Reserve for comm., 

iis ats nine dik 175,721 262,829 exps., taxes and 
Prems. in course of other liabilities. 73,048 30,581 

collection... .-.-. 51,334 39,721} Capital.......... 1,000,000 1,000,000 
Other assets... ..-. 15,748 54,372 | Surplus........-.- 1,045,628 766,946 

,, ree $2,651,408 $2,359,209; Total _........ $2,651,408 $2,359,209 





—V. 140, p. 1840. 


Philadelphia & Western Ry.—Reorganization Plan Ap- 
proved— 
ae AB de Pa a of Spent ges on Nov. 18 sy =e the —. 
zation plan. permits the company to er ent o 
are AR upon its bonds for five y — — 


ears. 
The plan was submitted under Section 77B of the Federal Bankru 
Act. See also V. 141, p. 1107, 2444. — 


Pittsburgh & Lake erie RR. <a uarnenge. — 
93 1934 


933 1932 
oc on railway.... $1,626,034 $1,219,844 $1,269,537 $1,189,849 
Net from railway_____. 284,547 65 177,936 175,904 
| otter fens PR 316,845 178,434 218,351 196,092 
Gross from railway ____ 14,004,777 13,007,025 12,229,857 10,319,009 
Net from railway_____. 2,831,887  2,179.977 2,385,217 ; 
=< — pag POE FOS TA 3,202,241 2,785,832 2,558,427 1,243,194 


Portland Gas & Coke Co.—Earnings— 


[American Power & Light Co. Subsidiary] 
Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 














Operating revenues _._.___ $271,632 $263,961 $3,140,169 $3,027,190 
Operating expenses _.__. 202 ,879 184,178 2,309,666 2,165,160 
Net rev. from oper _.. $68,753 79,7 
Other income (net) ____ Dr200 a st 4 Apo 063 $8 409 
Gross corp. income__.- 8, 
ae eae amencsa: «— SAS-SS — S70.5RR SaR0.540  Sag4 439 
RFS epg eee y$23 ,906 y$35,135 
aiDividends, retirement reserve ap ropriations Saag +350 ooo #350000 
a oo plicable to preferred stocks for 
, whether paid or unpaid______._._____ 430,167 430,167 
Pata. onbenne oes : bn eanenasnocewuin $394,611 $351,968 
propert rement reserve appropriations and dividends. 
ividends scommeakated and un a to Oct. BY 1935 amounted to $014, 375. 


Latest dividends, amounting to 87 cents a share on 7% pref. stock and 75 
cents a share on 6% pref. stock, were don F ends 
these stocks are cumulative VW. 141 = 2902. -? 1934. “—e ™ 


Power Corp. of New York—Merged— 
See Niagara Hudson Power Corp. above.—V. 141, p. 3082. 
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Nov. 30 1935 
Pittsburgh & Shawmut RR.—£arnings.— 
October — 


1935 1934 1933 1932 
Gross from railway... $36. 256 $52,978 $82,779 
Net from railway.....-. def3, 7.747 3,721 25.710 
Net after rente........ 1,532 9,824 9.497 22,616 
From Jan. 1— 

Gross from railway... . 477 ,825 535.304 553,125 664,015 
Net from — dmadvapin 6,260 52,591 94,649 122,606 

Shida 35,218 93 .860 ,580 99,772 


Net after ren 
—V. 141, p. D 3236. 


Power & Electric Securities Corp.—Dissolved— 
See Niagara Hudson Power Corp. above. 


Power Securities Corp.—Changes in Personnel— 
See Electric Bond & Share Co. above.—V. 131, p. 1566. 


Pro chad per-McCallum Hosiery Co.— Merger Plan Rejected— 
ag oo meoiag OS Nov. $7 telied 00 eppreve See yma to 
th the Belding Heminway Co. Ratificat re- 

duired 66 2.5% of the combined lagues Of preferred and co common stock. 


a. 00% of ihe is SE0 seadecent chases nad 40% af th ig fy F yt 


B fe Pp EY reorganization worked 
er wa Ly 

out ad would be anno os s00n. >and. ‘had Be tion 
re 


under Section ‘on 7B Of the Bankruptcy Act, 
as it was solvent. a! 141, p. 2596. 

Providence Waitinditon Insurance Co., Providence, 
R. I1.—Financial Statement June 30 1935— 


Assets— Liabilities— 
U. 8. bonds & Treasury ctfs.. $1,690,877 | Reserve for losses... ....... 











$602 ,283 
State, munic. & other bonds. 1,615,425 Reserve for unearned 
Anchor Ins. co. (9,910 shs.). 1,635,150] milums..............-.-.-- 4,159,752 
Bank & trust co. stocks. .... 1,277,616 | Reserve for taxes and ex- 
Preferred stocks........... 1,166, penses and other liabilities 359 ,362 
Se. 4 nammbinemee I i ee ,000 
Office building............. 100, SF er 4,765,614 
OO TTS SFE 928,219 
Bills receivable. .........-.. 7,548 
Agents’ balances & oth. assets 1,042,012 
_ sR EGER ee eee Oe fd EEC ee $12,887,013 





Note—Securities at market values.—V. 140, p. 983. 


Public Investing Co.—Special 10-Cent Dividend— 

The directors have declared a special dividend of 10 cents per share on 
the capital stock, no value, payable Dec. 16 to holders of record Nov. 
29. This will be the t payment made since March 15 1932 when a regular 
quarterly dividend of 20 cents share was distributed. The 20-cent rate 
had been paid since and incl < June 15 1931 prior to which latter date 
dividends of 25 cents were paid each three months.—V. 135, p. 1002. 


Public Service Co. of New Hampshire—£arnings— 


Period End. Oct. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings......... 992 $433,340 $4,969,729 $4,980,381 
aS eR 87 ,569 92,978 1,041,536 979,048 

Bonds ny 


The mo called - resemniiee. on Jan. 2 1936, at Js and int., 
all of the 1 lst ~_ > bon es B, ue Oct. 1 1957. The 
bonds are Poh. the + BL. of $10, 379, 000. —vV. 141, p. 3391 


Public Service Corp. of New Jersey—Applies to SEC 
for Exemption from Public Utility Holding Company Act— 


The corporation and all of its public utility subsidiaries have applied to 
the Securities and Excha Commission for exemption from the operation 
of the Public Utility Hol Company Act of 1935. 

Thomas N. McCarter, President, in a letter to shareholders says: 

The ment of your corporation has been advised by counsel that 
as both it and all of its public utility subsidiaries are incorporated under 
the laws of New Jersey and their bus is predominantly, if not entirely, 
carried on in the State of New Jersey, it is entitled to complete exemption 
from the Public — a Holding ya wy of 1935, in accordance with 
the provisions of Sec (a) of said Act at such is the fact was generally 

in Washington during the hearings on the bill before the Inter- 
state Commerce Committees of both the House and Senate. Senator 
Wheeler, Chairman of the Interstate Commerce Committee of the Senate 
and sponsor of the bill, when it was under discussion in the Senate, said: 

“In other words . there is not any question about the fact 
that the Public Service Corp. of New Jersey, if I understand correctly, 
would be exempt under the terms of this bill.’ 

The President of the United States, at a press conference held on June 19, 
last, was reported as having named Public Service Corp. of New Jersey as 
a company which would be exempted from the operations of the bill. 

The corporation has also been advised that the said Act is wholly un- 
constitutional but that application for exemption would not prejudice its 

ts to subsequently assert the unconstitutionality of the Act or the 
invalidity of any of the provisions thereof which rights are expressly re- 
served in the applications hereinafter mentioned. 

Under the terms of the Act, the filing of an application for exemption in 
itself exempts the corporation same from any obligation, duty or 
liability imposed by the Act ry it as a holding company until the Com- 

ion acts upon the applicat 

Therefore, to avoid the gine penalties imposed by the Act and the risk 
of having the business of you corporation and its subsidiaries severely 
, there has been this day wna So with 3 SEC an application for the 


disrup 
complete exemption of Public Service ae. & ew Jersey and all its sub- 
pees go such, from the operation of the tic Utility Holding Company 


Similar applications have been filed for the complete exemption of the 
operating and non-operating public utility subsidiaries of the corporation 
which are also holding companies.—V. 141, p. 3391. 


Public Service Electric & Gas Co.— Registers $65, 000,000 


Bonds— 


The company, subsidiary of Public Service Corp. of New J has 
registered $65,600,000 344 % Ist & ref. mtge. bonds, due 1965, ey 
ties and Excha Commission under the Securities Act of 1933. 


According to the prospectus, $50,000,000 of the issue was sold at private 
sale at 100. The tration statement states that a firm commitment to 
purchase $50,000, of the issue was made and that the bonds were pur- 


for investment and not for resale on July 30 last. 
Sob ono s ,000, cash with the trustee and hoids in its treasury 
000 of the 3% % bonds. This $15,000,000 of the bonds is to be offered 


publicly at . date not yet determined 
used in the 1000 000 436 rf 


The oy od 


rom the sale of the bonds were 
$45.000.¢ 000 00 434 % lst & ref. mtge. bonds due 1967 and $20,000 
ue 1970. Both issues were redeemed on Oct. 1 at 1044. 
ay are no underwriters and the price at which the $15,000,000 bonds 
are to be offered to the public has not yet been determined.—V. 141, p. 2126. 


Reading Co.—Earnings.— 


October— 1 1934 1933 1932 
Gross from railway -. ~~~ $4,717,556 $4,265,623 603,105 $4,976,844 
Net from railway...... 1,659,574 ] 302,121 1,600 522 1,997 ,042 
ie after rents To PRR 1,398,038 1,067,253 1,498,906 1,711,486 

rom Jan. 1— 
from railway... . 42,654,934 44,504,783 41,209,976 43,405,122 
Net from railway ....- : 655 13,737,079 13,884.182 10,545,729 
Net after rents_______ x 410 10,802,779 11,404,427 9,003,059 


ts 
—V. 141, p. 2748. 


Pyrene Mfg. Co.—Desist Order— 

The company has been ordered by the Federal Trade Commission to cease 
and desist, in the sale of its Pyrene safety cleaner, from ng represen- 
tations to the effect that this preparation will remove grease <a yee 
materials to which it is applied, without injury to color or fa 
The order also probibits the respondent from using the phrase ‘‘no injury 


to fabric or color,’’ o: any other representation my equivalent meaning so 





Volume 141 
as to imply that the fluid ma 
colors 


, and consented to and d 
competition set out in the complaint.—V. 141, p. 1452 

Reed Roller Bit Co.—Exira Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents on the 
common stock, no par value, both payable Dec. 26 36 to holders of record 
Dec. 16.—V. i41, p. 3237. 


Reliance Insurance Co. of Philadelphia—Balance Sheet 
Sept. 30— 


Assets— 1935 1934 
Bonds and stocks. $2,915,023 $2,015,521 
Mortgage loans 196,063 soa’ane 

106, 


401,270 


1934 
$846,068 


78,055 


1935 


135,710 62,744 
1,000,000 1,000,000 
1,764,931 1,425,106 


$3,786,980 $3,411,973 


335,668 
190,197 
$3,786,980 $3,411,973 
—V. 141, p. 3237. 


Reliance Management C -— Merger Approved— 
See United heandae Care. ba * heyed. ~9 141 oY 9902. pe 


Republic Steel Corp.—/ nilias wo % Pref. Dividend— 
he directors on Nov. 22 ial dividend of $1.50 on the 6% 











pases preference, series A stock, | Ay as 1 to holders of 
Dec: Purusnat to the company pay va acquisition and recapitalization 
opproved in September, the new -Ad 


New Director— 


Julius Kahn, President of Truscon Steel Co., has been elected a director 
of this company .—V. 141, p. 3237. 


Reynolds Spring Co.—£arnings— 


is entitled to cum. divs. Jan. 1 


1934 
$2,535,520 
2,022,905 








$512,615 
51,492 
10,979 
$195,987 


Depreciatio 
Prov. for Fed. income taxes 
Interest on bonds (net) 


Net profit for period 
Dividends paid 
Earnings per share 





Balance Sheet Sept. 30 
1934 Liabtitties— 1935 
$146.776|x Common stock.$1,233,726 $148,556 
Accounts payable. 92,688 7,637 


Accr. int., wages, 
salaries, taxes, 
insurance, &c.. 

Taxes payable. ... 

Notes payable... 


1935 


154,641 
138,530 
296,769 


16,212 


37,868 
44,238 


80,000 
47,080 


21,828 
40, 


» & developments 
Deferred charges. 











$2,475,944 $2,151,993 $2,475,944 $2,151, ao 


x Re nted by 148,566 shares ($1 par). y After reserve of $13.8 
0 ee ay $2, ag! f 1934. z After reserve for losses of $16,948 in igae 
ap 

a Surplus is arrived at as follows: (1) Paid in—Balance at Dec. 31 1934, 
$1,383,139; deduct—teversal of amount previously added as arising from 
the exchange of no ber value shares for the same number of shares of $1 
par value, $1,.085,1 balance, $297 ,979; o— vee of amount pre- 
views deducted as premium paid for treasury s $26 4 O47: palace 

usted, $324, 026; (2) Earned—deficit from July 7 31 

1934 , $33, 690; net ‘profit for the nine months ended 77, 30 ae 263 365: 
balance, $229,675: deduct—dividends paid, $79,7 balance, $149,925; 
total surplus (as above), $473 ,951.—V. 141, p. 1453. 


Rhode Island Insurance Co.—VFinancial Statement 
Oct. 1 1935— 


Assets— Liabilities— 
Res. for unearned 
69 | Losses in course of adjustment 
Res. for tax., exp., all oth. liab 
33,649 | Capital stock 


Net surplus beyond all liab... 


premiums . .$1,553,108 
92,987 
173,142 


1,000,000 
679,497 


$3,498,735 $3,498,735 
Note—All bonds and stocks are carried at actual market value.—V. 
139, p. 2844. 


Richmond Fredericksburg & Potomac RR.—E£arnings. 


October— 1935 1934 1933 1932 
Gross from railway $468 ,868 $412,384 90 .550 $379,225 
Net from railway 27,789 def18 089 42 283 36,715 
Net after rents defi1,186 def37,928 8,665 5,624 


5.389.596 5.097.774 4,966,306 5,347,500 
865 283 217 1,112,134 1,107,953 
313 865 383 ,166 392 ,069 


Agents’ balances outstanding. 
Accrued interest, other assets. 











ts 
—V. 141, p. 2749. 


Ruberoid Co.—$1.50 Eztra Dividend— 

The directors on Nov. 26 declared an extra dividend of $1.50 per share in 
addition to the regular quarterly dividend of 25 cents per share on the com- 
mon stock, no par value. both payable Dec. 14 to holders of record Novy. 30. 
An extra dividend of 25 cents was distributed on Dec. 15 1934. 


Removed from Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock, no par.—V. 141, p. 1946. 


Rochester American Insurance Co.—Financial State- 


ment June 30 1935— 


$825,951 

81,197 
Cash in banks and office 61,678 
Prems. in course of collection 000 


(not more than 90 days due) 110,622) Surpl 











$3,327,493 
ibed by the New York 


$3,327,493 


Bonds are carried on an amgertend basis 
Insurance De ment. 8S carri at June 30 1935 market 
quotations. the basis of June 30 1935 market quotations for all bonds 
and stocks ogaed. the total admitted assets would be increased to $3.,- 
414,287 and the policyholders’ surplus to $2,445,460. Securities carried 
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at ) Faas .256 in the above statement are deposited as required by law.— 
40, Dp. 1499. 


Roanoke Gas Light Co.—Earnings— 














x Includes udes $771 credit to 
ment of provision made in 


Comparative Balance Sheet Sept. 30 

Assets— 1935 1934 
Plant & franchises$2,727,588 $2,698,051 
Cash 21,714 17,112 
152,052 112,969 


44,285 38,533 
21,448 11,333 


5,698 5,946 
8,000 8,000 
233 


"215 
19,100 25,731 


surplus... 


$3,000,109 $2,917,914 $3,000,109 $2,917,914 
x Represented by 10,000 shares without par value.—V. 141, p. 1606. 


Rutland RR.—£Za) nenee. — 


Gross from railway 
Net from railway 
Net after rents 











$336 685 
50.087 
33.714 35,047 


def8,591 
2 758. 908 2,874,756 3,316,959 
168,183 347 ,522 462,303 
def1 ,349 260,172 285,134 


1934 1933 
$276,242 $308,124 


2,213 
2,703,790 


867 
def114,633 
—V. 141, p. 3238. 


Safety Car Heating & Lighting Co.—$1 Dividend— 

The directors have declared a dividend of $1 share on the capital 
stock, no par value, payable Dec. 23 to holders of record Dec. 6. Similar 
distributions were made on July 1 and April 1 last, Dec. 22, Aug. 15 and 

April 2 1934, and on Dec. 23, Sept. 15 and May 15 1933.—V. 140, p. 4080. 


Safeway Stores, Inc.— Vice-President Resigns— 

Edward G. Yonker has resigned as a Vice-President and a director.— 
V. 141, p. 3238. 

St. Joseph & Grand Island my. —Sarnenes. — 

October— 193 
Gross from railway sis 068 

183,897 

114,671 


Net from railway 
Net after rents 
2,185,628 
907 ,097 
502,348 


206 
144,831 
121 907 83 ,340 

From Jan. 1— 


Gross from railway 2,438 ,217 2.436 ,O87 
Net from railway 904,956 l, 776 

501,807 524,214 
—V. 141, p. 2903. 


St. Louis-San Francisco Ry. System—Larnings— 
Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
Operating revenue $4,171,841 $3,738.735 $35.159,851 $35,620,097 

ating expenses 3,411,850 3,251,818 31,459,899 29,835,069 

Nos et ry. oper. income. 494,390 164,843 872,734 2,472,386 
8,459 9,825 64,766 377,714 

$512,850 $194,669 $1,137,500 $2,850,100 

6,927 7,191 69,704 62,613 

Bal. avail. forint.,&c. $505,922 


$187,477 $1,067.796 $2,787,487 
Plans to Spend $1,835,516 
The co ny plans to spend $1,835,516 for additions and pegermente 
during 1936, according to petition filed in Federal Court at St. Louis, in 
which authority is sought by trustees to make these Bens M Ming Included 
in the schedule of pro betterments is $750,387 for new rail and track 
materials; $406,494 for mechanical de ment; $298,048 for bridzes, trestles 
and culverts: $137,991 for signals and interlockers and $104,217 for widen- 
ings, cuts and fills.—V. 141, p. 3237. 


St. Louis Southwestern Ry. NR ge HE 


Period End. Oct.31— 1935—Month—1934 935—10 Mos.—1934 
Railway oper. revenues. $1,425,051 $1,292,809 gi 952,670 $12,075,552 
485,672 425,51 ‘77 


Net rev. from ry. oper-_. 2 4,068, 170 3, 80,776 
Net ry. oper. income.” 312, 898 265,358 2,019.342 Il, 671 


Non-operating income... 5,6 5,321 64,563 


$318,552 $270,680 $2,083,906 $1,866,998 
261,089 259,703 2,625,356 2,627,326 


$57 ,463 $10,976 def$541,450 def$760,328 
—e Week of Now.— ——Jan. 1 to Nov. 21— 


1935 4 1935 1934 
$322,000 $265,851 $13,894,519 $12,849,451 


1,934,234 
630,378 














Loan Extended— 

Bank loans aggregated $4,500,000 which would have matured on Dec. 
1 have been extended to March 1. This was done to meet conditions set 
by the Reconstruction Finance ale he in queenees loans to the 
railway falling due at this time.—V. 141, p. 3392 


Schine Chain Theatres, ios iach ieteeemelaiel Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. partic. & conv. pref. stock, no par value, 
payable Dec. 2 to holders of record Nov. A similar payment was 
made in each of the four preceding quarters, prior to which regular quar- 
terly distributions of 75 cents per share were made on this issue up to and 
including Dec. 1 1932. 

Accumulations after the payment of the Dec. 2 dividend amount to 
$5.25 per share.—V. 141, p. 


St. Paul Fire & Marine Insurance Co.—Larnings— 


Earnings for 6 Months Ended June 30 1935 


Interest on investments 
Appreciation in market values 
Profit on underwriting 





earnings 
Reserve for income tax 
Increase in surplus 
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Financial Statement June 30 1935 








Assets— Lhabtlittes— 
Bonds (at market value). ...$20,576,310| Res. for unearned premiums.$10,143,620 
Stocks (at market value).... 7,399,952/ Res. for unadjusted losses... 1,579,448 
Home office & other realest. 1,206,548) Reserve for taxes.........- 378,000 
M Gs cattimoscone 859,114] Res. for conting. comms., &c 125,427 
Cash and bank deposits. .... 1,739,414 | Special reserve. ...........- 7,412 
Agent's balances........... ,231,736 | Res. for adiustment expense. 80,000 
Due from reinsurance co Funds held under re-insurance 
DE, Gksddndronoecese 335,263 DD «+ cnatbeaabanmen 211,592 
Accrued interest........... 223,961 | Capital stock............-. 4,000,000 
NGC GUPPPINS. oc cccccceeccce 18,666,800 
Bllinteetintenoncaneces $35,572,300 BOE occecesoccoecesooss $35,572,300 























12 Months Ended Sept. 30— 1935 934 
ee. ui cpoocsooedussbe $7 358,868 $6,819,464 
Operating exps., maintenance & all taxes........ 3,956,897 3,839 017 

Net oper. rev. (before rop. for retire. res.).. $3,401,970 $2,980,447 
Other fncome........... RD) ey oe ee 12.746 

Net o & other income (before a > 

be desivemnene A. A pagan Sranigs © Stet $3,412,096 $2,993,193 
Appropriation for retirement reserve..........-.. 1,205,000 1,176,000 

Gross iscome i, a ns di te ney lobia tides th an cn eee daenainanindiial .207,096 $1,817,193 
ET RGR RE ONG, A 776,016 856 .287 
Amortization of ~ discount & expense......-.. 74A41 80 452 
Other income deductions.............-....-..--- 6,788 7,235 

i a oe ae $1,349, $873,217 
Surplus, beginning of period..................-.. 1,776,767 1,813,825 

les Ce... .. di atticuebubedsbaddbaneént $3,126,617 $2,687,043 
Dividends—Preferred stock...............-.-.- 440,475 440,475 

DC... sent tings hgtinieh peeannisthaeeee 867 S811 423 ,03 
SEES GUE kta ducbcbheccocouseveces 42,379 46,763 
$1,776,767 


Flas 7? aoe parted oe ccccccccecccccccecs= $1,675,951 


Scott Paper Co.—50% Stock Dividend—20-Cent Extra Div. 
The directors have declared a stock dividend of 50% in addition to 
an extra cash Lachine far ae ene ne eee and the regular quarterly 
dividend of 45 cents per share on the no par common stock, all payable 
Dec. 31 to holders of record Dec. 17. 
An extra dividend of 25 cents per share was distributed on Dec. 31 


1934 and on Dec. 31 1 
ar ny = of 45 cents were d in each of ee two 
arch 31 1935, Dec. 31 


queer 3 t 42% cents paid on . 
and Sept. 1934, 37% cents each quarter from Sept. 30 1933 up to and 
incl June 30 hree 


uding 1934, and 35 cents per share previously each t 
months .—V. 141) D. 


2903. 
Seaboard Air Line Ry.—Zarnings.— 


October— 1935 1934 1933 1932 
Gross from railway..... $2,867,741 $2,610,194 $2,523,250 $2,381,434 
Net from railway... ..- 282.085 154,927 406,743 256 846 
nee after renee Pav ean 67,190  def40,668 187,792 25,319 

an. 1— 
Gross from railway. .... 27.973.166 28,139,537 26,090,633 25,683,288 
Net from railway...... 4,027,934 4,227,978 4,693,760 2,760,597 
Net after rents____.._. 1,289,948 1,274,584 2,002,840 77 563 


—V. 141, p. 2749. 
Seattle Gas Co.—JZarnings— 


Period End. Oct.31—  1935—Month—1934 1935—12 Mos.—1934 
Gross revenues........ $142,337 $143,688 $1,708,419 $1,719,908 
Operating expenses... ,197 8.24 080,944 1,135,390 


expenses 
oe tee Ace 55,802 56,291 672,921 676,331 
Net loss before retire- 








ment provision... $11,662 $10,851 $45,445 $91,812 
Retirement provision... 12,676 331 125,835 3,137 
hone aeons $24,338 $11,181 $171,281 $94,950 


Net 

—V “an p. 3238. 
Second International Securities Corp.— Merger.— 
See United Founders Corp. below.—vV. 141, p. 2904. 
Security Insurance Co. of New Haven—Financial 


Statement June 30 1935— 

















Assets— | _ Liabilities— 
ESE Se Ea $3,197,186 | Res. for unearned premiums. $3,729,476 
el EE AS SI 4,526,966 | Res. for unadjusted losses. _- 92,643 
Loans on real estate (first Res. for taxes and all o 

TA EE RETR 829,500 moe RRR E 241,017 

ERAS ETS ET a 2,000, 
Cash—Banks and office. _... 170, 484 Nee pone TP sa. Baca ifags SE 3,367,105 
Prems. in course of collection. 660,239 
Accrued interest, &c........ 57,802 

RR CEE IEE, so ie eA a D8 $10,030,242 
3 Bhe Stocks and bonds are valued at actual market quotations.—V. 140, p 

Sentinel Fire Insurance Co.—Financial Statement 
re ae 1935— 

Liabilittes— 

Cash’ +e banks & due from agts. $103,136|Cash capital.............__- $1,000,000 

Accrued interest............ 22,387 | Res. for unearned _ ee. 325,202 

Stocks (market value)... ..... 403,210 | Res. for unpaid losses....... . 31,488 

Bonds (amortized value)... .. 1,796,208 | Res. for all other liabilities... . 44,787 

Bete Gc cacdédnddbdcsncs 923,463 

Ee al a peak ARES eh ae PGR T Eis cocnontectibbiacbbasd $2,324,941 


—V. 140, p. 1155. 


Shenandoah Corp.—Sells Blue Ridge Stock— 
L. Boyd Hatch, President, in a letter to stockholders Nov. 22, sa 
Corporation on Nov. 14 1935 sold to a group headed by American ities 
Power & S estS Co pi gee 5 a“ ,.385 shares of common stock of Blue Ridge Corp. 
= a & peice share. This transaction represents the disposition 
Secvatabion Pt | its controll interest "3 Blue Ridge Corp. and all 
gy investment therein, except 350, shares of common stock and certain 
options to purchase additional common stock. The price of $3.25 per 
kane received was in excess of the indicated asset value thereof as of the 
taint eine sites tot 
Vv ect to the partial investment of the cash received on the 
above sale, the men $3 convertible preference stock of your corporation 
at yn 20 1 pricing portsako holdings at indicated market quotations 
had a Sitaaned asset value of approximately $61.90 per share as against 
its referential rights in liquidation as at Oct. 31 1935 of bf $67, 75 per share. 
indicated asset value for the preference stock of $25.36 per share was 
reported as at June 30 1935 in the interim financial statement.—V. 141, 


Shepard-Niles Crane & Hoist Co.—Jnitial Common Dip. 
The directors have declared an initial dividend of 50 cents per share 
on the new common stock, par $25, payable Dec. 15.—V. 135, p. 2186. 


Sherwin-Williams Co. of Canada, Ltd.—A 
PN os oleh ccumulated 


The directors have declared a dividend of $1.75 acco 
of accumulations on the 7 hee cumulative preferred stock eae Ho rine, 
Jan. 2 to holders of record 15. Asimilar payment was made on Oct. 1, 
July 2, April 1 and Jan. 2 last, this latter being the first dividend paid on the 


Financial 





Nov. 30 .1935 


stock since the regular quarterly dividend of $1.75 per share was paid 


pref. 
on Dec. 31 1932 
‘ey tke. dividend te applicable to the quarter ended Dec. 28 1934.— 


vo in p. 1782. 
Sierra Pacific Electric Co. (& Subs. a yar at 


Period End. Oct. 31— 1935—Month—1934 2 Mos.—1934 
Operating revenues. ...-. $143 ,064 $129,159 =k “200.616 $1,501,3 1,388 


Chronicle 














Oo FAS. 66,885 65,069 11,016 
aintenance.......... 6,202 5,583 65,846 
pap papier AINE 17'013 16873 196.668 213.851 
Net oper. revenues... $52,962 $41,633 $638,124 $610,674 
Non-oper. income (net). 1,292 1,833 4,462 4,065 
TD a a in ian 254 3,466 $642 586 $614,739 
— t accruals... .. sat ett +43 393 100,000 100.478 
i Roan &c... 11,215 11,070 126,832 127.225 
Net income... ....... $34,705 $24,063 $415.754 $387 .036 


—V. 141, p. 2904 


Sioux City Stock Yards Co. (& Subs.)—Larnings— 

10 Months Ended Oct. 31— 1935 1934 
ae .7 after expenses and other charges. .-.-.-.- $41,589 $474,433 
— Vv. p 

61 Broadway Building (Broadway Exchange Corp.)— 
Reorganization Committee Formed—Independent Bondholders’ 
Committee Disbanded— 

At a meeting held Nov. 18 the first mortgage bondholders peerapsienson 
~| of Jonathan M. Steere, Vice-President 

, Vice-President in charge of 

n L. Parker, Invest- 

Island Hospital Trust Co. ‘and Barnard Flaxman 

Statistician of the Hartford Fire Insurance Co. 4 

The meeting authorized the Sommmemene to add vy - its membership and to 
take such action in the reorganization the committee might 
deem advisable for the protection of the interests sof the first 
bondholders. Bondholders who desire to co-o te with the co ttee 
may communicate with its secretary, Herbert ~ rman care of G 
Trust Co., Broad and Chestnut streets, Philadelph 
mm “ind —y =m wp re organization a eabbbes feels that its 

and accordingly has disbanded.—V. 141, p. 2750. 


es mf A. Connie aie Extra Dividend— 
op cadens bn tue teveee aaateats dicitaed of 1515, canon Dae eames om 
tion to the regular nd o cen s 
jane a? ost par $1, both payable Jan. 2 to holders of record Dec. 20. 
ona . Pp 


Soundview Pulp Co.—L£arnings— 


10 Months Ended —. 31— 1935 
Net income before taxes... . «< - --<cccccccaccccce $205, 
x After taxes =—s 137, p. 4202. 


South Penn Oil Co.—Larger Dividend— 

The directors have declared a dividend of 40 cents per share on the 
capital stock, par $25, payable Dec. 28 to holders of record Dec. 23. 
This compares with 35 cents paid on Sept 30. 1935; 30 cents paid each three 
months from March 31 1934 to and including June 29 19 5; 25 cents on 
Dec. 30 1933: 20 cents on Sept. 30 and June 30 1933, and 25 cents per 
my a. iad from March 31 1931 to March 31 1933 inclusive.— 

: »D. 


Southern California Edison Co., Ltd.—Pref. Div. 


Reduced— 


The directors on Nov. 22 declared a quarterly dividend of 37 ge 
share on the 5% cum. riginal pref. stock, par $2 eh pe 


1934 
948 x«$188,243 


and partic. o 
Jan. 15 to holders of record Dec. 20. Previously quarterly payments 
43% cents per share were made on this issue. 

Under the terms of issuance, the above stock is entitled to a return of 
oF on its $25 par value and also cumulative ts to as much as is dis- 

ributed on any class of preferred above 5%, and participates equally with 
the common after the latter has received 7% in any year. In view of the 
cosas retirement of the 7% pref. A stock, which received 43% cents quar- 

wens A it was necessary to reduce the return on the participating original 

Pp erred to the level of the common stock and the 6% pref., series B, which 

37% cents quarterly.——V. 141, p. 2905. 


Southern Colorado Power Co.—<Accumulated Dividend— 
The directors have fopures a dividend of $1 share on account of 
accumulations on she 7 4° ref. stock, par $100, payable Dec. 16 to 
holders of record Nov. 30. A eanliar amount has been paid on this issue 
Guessenty since and incl. , 15 1933, as agaisnt $1.25 per share on March 
5 1933 and $1.75 per share in preceding quarters. 




















12 Months Ended Sept. 30— 1935 1934 
Ir CP a id inet $1,881,574 $1,809,042 
Operating expenses, maintenance & all taxes.... 1,064,440 1,020,658 

Net oper. rev. (before a op. for retire. res.).. $817,133 $788,383 
Other income.........-.- ~— _ 1 ILD IEEE LD LAR 562 991 

Net oper. rev. & other inc. (before approp. for 

catilonnens USER a eR AT a $817,696 $789,375 
Appropriation for retirement reserve..........-.- 216, 185,483 

I i i i a nes $601,149 $603 .892 
Interest c an a ah i al os 427 ,.277 428 ,032 
Other income deductions. « « cccccccccececccecco 3 ‘815 5,745 

I eae $170,056 $170,113 
Surpius, beginning of period... ...............--- 139,680 139, 

SEES IOGEAR AGLI A ROI $309.737 $309, 
Dividends on preferred stock..............-..-.-- 170,056 170,113 

Sree. end of a ih cial $139,680 $139,680 

41, p. 2597. 

Southern Ry.—E£arnings.— 

October 1935 1934 1933 1932 
Gross from railway_.... $7.889.716 $6,860,713 $6,621,891 $6,712,280 
Net from railway...... 2,554,558 1,649,007 2,079,408 1,720,448 
oes Oe SNE - « ~ eoewe 1,850, 1,030,832 § 1,430, 1,112,217 

rom Jan. 1— 
Gross from railway..... 68,191,002 .240,460 64,143, 61,053 ,006 
Net from railway ...-.-- 17,305,950 16,124,261 19,053,471 9,218,104 
et after rents._....... 10,948,411 786 623 12.673.369 2.468.834 


—Third Week of Nov.— —Jan. 1 to Nov. 21— 


P 35 1934 1935 934 
Gross earnings-~.--.-...-- $2,169,526 $1,989,588 $95,876,856 $90, 978 ,657 
—V. 141, Dp. >. 3393. 


Southwestern Associated Telephone Co.—LEarnings— 





ot riet End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
collect yovenmes. nae $72, 130 $66 552 wees 8 $619,446 
Uneol e RS SE eee 2 : 
ine expenees...., 46,223 41.038 4531041 «410430 
Seeetan REEE.cdsenee 4,170 4,747 43 044 48,380 
Net ve. income. .-. $21,657 $20,767 $198,820 $184,436 
—V. 141, p. 2905. 


Southwestern Light & Power Co.—Accum. Div.— 
The directors have declared a dividend of 50 cents per share on account 
of accumulations on tne a SS cum. ues stock, no par value, payable Dec. 31 
to holders of sous Dee . 18. Similar distributions were e on this 
issue in each of the nine preceding quarters, compared with 75 cents per 
share on July 1 1933 and $1.50 per there in preceding quarters.—V. 141, 


dD. 3238. mS 
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Springfield Fire & Marine Insurance Co.—Financial 
Statement June 30 1935— 


Asset3s— 
on hand and in banks... $1,850,321 
Due from agents and others... 2,400,596 


TAabilities— 
Cash capital $5,000,000 
Res. for unearned premiums. 11,057,189 
. 1 ‘081, 754 
Res. for all other liabilities . . 755,000 
9,514,307 














—V. 140, p. 1322. 


Standard Commercial Tobacco Co., ind Pebands Deal 
to Give Company Control of Arton-Fisher— 


The New York ‘““Times”’ Nov. 29 stated: 

An option to purchase four-fifths of the voting common stock of the 
Axton- To Co. will be exercised by the Standard Commercial 

Tobacco Co. before the end of this _according to plans of the 


manage- 
ment of the latter compan The deal i is one of the largest in the industr 
in the last 10 sis of 


years. 

Most of the stock covered by the = is held by the estate of the late 

Colonel Wood Axton, who died last The remainder is held by 
— em cn a the company, it is 

tandard Co a diversi- 


Mal bes bi ands 


Co 
exporting Tur leaf tobacco, but in recent years it has been li dating 
its stocks, with the intention of resuming activities when it = Tony con 
tions were favorable. 


Listing— 

The New York Stock Exchange has authorized the listing of 283, pda shares 

| ones stock (par $1) = substitution for an equal number of shares of 

stock (no ) no and outstanding, with authority to add 

151.300 | shares yi ficial notice of issuance in exchange for 7,565 shares of 
7% cumulativ (par $1 00), now outstanding, 

total J eyed nt apple abe for 434-40 491 of a total authorized issue 


"Capital Chanees 5 oe cved Stockhoiders— 
The stockholders on ange 25a lan for exchange of the present 
—— me common stock at 


the 
ofl, 7 


uctio 
also approved, with the 
seniion with aed dattets ond te 
compa resets maa ne 
pany —e of 


he manufacture cigarettes, smoking and 
bacco, and is examining the books of that company, President 
Ery Kehaya told stockholders ay. 141, p. 3238. 
Standard Gas & Electric Co.—Seeks sag ra to Pre- 
vent Enforcement of Public Utility Holding Company A 
A potion was filed Nov. 27 by the Commany in the 
for District of Delaware at W in the proceedings already 
pessutes b om Toy wy for rearganiostion ‘eeder on 77-B of the 
Act, asking aa ~~ t the Securities and 
ee tees vo Mo omer Attorney-General; 
John J. 
eral of the U. 


pet 
, Del., to restrain them ean enf. 
| the Seevisiens of the Public Utility yo of 1935. 
yore was also instituted in the same Court by Louisville Gas & Elec- 
tric Co. (Del. a), one of the co mpanie in the Standard ~~ appl for a 
restra to prevent the SEC and others from e nforcing aga t it 
the Aw of the Public Utility Act of 1935. 

Six other companies in the Standard s —: have decided to file with the 
SEC, as is permitted by the Act in th , applications for orders ex 
empting them from the provisions of the Public tility Act of 1935. The 
ew this action are: P orthern States Power 

(Wis.), e Gas & Electric Co. (Ky. 's winseaatn Public Service 
Corp. Pittsburgh & West Virginia Gas Co. and St. Criox Falls Wisconsin 


ons ~y ey taken by some of the other companies in the Standard 
Fipe L will include a by the Ivyton Oil & Gas Co. and the Kentucky 
Line Holding which will apply for orders from the SEC dec “yw 
hem not to be holding companies, while the Kentucky West Virginia Gas 
Co. will apply for an order declaring it not a gas utility company within the 


The action in each case follows authorization by the boards of directors 
of the respective companies at meetings held during the past week. 


Stay on Interest Payment on Notes Ended— 


United States District Court of Appeals has dissolved the restraining 
order it issued Sept. 30 stopping pa t of interest of $720,000 due Oct. 
1 on $24,654,000 6% gold notes. The revocation of the restraining order 
was at request of three owners of pe gold debentures who had o ed 
it and who also asked that their soe m refusal of Judge Nields of the 
U. 8. District Court at W to restrain the payment be dismissed. 


Both requests were granted by ircuit J 
for any action that may be 
which is 


U. 8. Attorney a the D ct of Delaware: James A: 


, and James J. Cahill . Postmaster 


Mey IP.» 
tmaster- 
against the company 


. Post 


The order returns the case to 5 Ni 
necessary to clear the way for distribution of the interest money 
n the hands of the Guaranty Trust Co. of New York and other banks. 


Weekly Output— 
Electric output for eh week ended Nov. 23 1935 totaled 93,474,016 
kwh., an increase of 8.7% compared with the corresponding week last 


year.—V. 141, p. 3393" 


Staten Island Rapid Transit Ry.—Zarnings.— 
October— 19: 1934 1933 
Gross from railway ‘ 3 $142,722 


132,558 
Net from railway 13,167 28,968 
Net after def33 ,818 


Gross from railway ‘ , 1.419,890 
Net from railway def53 ,980 218,661 
Net after rents def123 ,038 
—V. 141. p. 2906. 

ee 


Studebaker Corp.—Operating at Capacity 
The company’s output is about a —_~ behind its orders D. 
Keller, Vice-President in of , said on Nov. 25. It is turning 
out about 300 cars a day, and its output Tor November will be approximately 
5,000 cars, it was said.—V. 141, p. 2906. 
Superior Water, Light & Power Co.—Earnings— 
[American Power & Light Co. Subsidiary] 


Period End. Oct.31— 1935—Month—1934 1935—12 Mos.—1934 
$81,275 $80,251 ‘ 8, 
55,901 53,962 633 ,782 622,699 
$275,881 
350 


$25,374 $279,678 
42 568 


1,429,226 
329 ,422 
30,372 








$280,246 $276,231 
99,797 95,678 


y316,962 y$17 ,829 $180,449 $180,553 

y retirement reserve appropriations 47 ,834 46,992 
= — to preferred stock 

unpai 35,000 35,000 


ther paid or 
$97,615 $98,561 
Before perty retirement reserve appro ions and dividends. 
z Kegular vidend on SD gc stock was paid on Oct. LSS. After 
the payment of this divi there were no ancumulated cami a vidends 
at that date.—V. 141, p. 2906. 


Gross corporate inc... $25,416 
Int. & other deductions. 8,454 





B 
Pro 
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Stone & Webster Inc.—Company Seeks with Engineers 
Public Service and Other Companies to Restrain Enforcement 
of Utility Holding Act— 

A bill of com t was filed in the Federal District Court at, Wiimiagsem. 
Del., 3+ 26, in behalf of Stone & Webster, Inc., Engineers Pu a —— 
Ex 


change Commission and from en- 
a the — Utilities Holding Company Act against these companies 
a 
eng 238. 


tion of the constitutionality of the act.—V. 14l, 
” eileen Co. of a Inc.—Earnings— 
9 Months ee Sept. 3 1935 1934 1933 


Net t after deprec., out before 
eral taxes $78,173 $70,177 1oss$60,375 
—V. 141, p. 1110. 


Swift International Co., Ltd. (Compania Swift Inter- 
nacional, Sociedad Anonima Commercial )—Listing— 


The New York Stock Excha has eee the tom of pee 
certificates of 4-4 National of © bearer s 
Coad dang fe or 1,500, i Pen Roy eal de Lye fy -— 
The t certifica lly issued by First Trust & Savings 
Bank, Chicago (now Tinet ‘Natio Bank), against the deposit with it on 
or about Aug. 15 1918 of bearer certificates of the company for all 
of the shares of the capital of the co authorized and ey under its 
statutes or charter the tine e of Commerce, except 22 shares 
ay ”, Prectese and deposi with the company for qualification purposes. 
—Z p 


{K. ) Taylor Distilling Co., Inc.—Initial Dividend— 
e directors have declared an initial dividend of 5 cents ners share on 
the capital feoer, par $1, payable Dec. 16 to holders of record Dec. 2 yank 


Textile Building (Textile Properties, Inc.)—To Pay 


One-Half of Nov. 1 Interest— 
Pursuant to an order of the U. 8. District Court for the Southern Dis- 
trict of New York, one-half of the interest due on the Nov. 1 1935 cou ~ 


attached to the the Ist mtge. 6% sinking fund gold loan certificates 
tation of such coupons to the New York Trust 


reo on Co., 
Broadway, >. Sear York City, in the usual manner.—V. 140, p. 4251. 
Third Avenue Ry. System—Larnings— 
[Railway and Bus Operations} 
Period End. Oct.31— 1935—Month—1934 
$1,152,967 $1,132,771 
849,312 841,889 
112,418 93,71 


$191,237 $197,163 
36,974 43 ,840 








$241,004 
226,535 914 


$14,469 def$138,699 def$70,160 





—V. 141, p. 2907. 
Thompson-Starrett Co., Inc. (& Subs.)—LZarnings— 


56,227,147 
19,138,121 
88,581 


Period— Oct. 31°35 Oct. 25°34 
29 ,000 y$49,078 x$76,979 y$101,911 
P x No te Cumvocintion & included in 1935 loss, asset involved paving 
e 

Nao Above 193 1935 5 figures do not take into account results fro 
tions on the Grand Coulee Dam and Colorado River 

progressing sa call for these o tions, commenced od late in 1934, 
to be wens eee g in me 1038 —vV. 141, p. 1456. 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jan. 1 , holders of record 

mon from A a F933 ay dVinctuding Ap Xpril 1934, a on on 
Jan. Ay one Foy 24 1 and “Suly 1 1932 cents A , and 
1932 wn Pv 4i, p. 2751. 

Union Pacific RR “—Zarnenge. — 

October— 1935 1932 
Gross from railway 445 $7,076,602 50 $7, 

Net from railway 404, 2.702, 3,612,096 
2,418,382 1,651,891 2, 287, 267 2,898,156 

From Jan. 1— 

Gross from railway 1 
17,552,846 18,587,907 

Net after rents 7 ,886,34 : 755 11,464,478 12,1 

—V. 141, p. 3395. 

—Eztra Dindend— 

The directors have declared an extra dividend of 15 cents per share in 
no par value th ar Dec. 16 to holders of record Dec. 9. This com- 
pares with "28 cents paid in each of the three preceding quarters; 15 cents per 
quarterly previously. In addition, an extra dividend of 10 cents was paid 
on Dec. 15 1934. 
lative convertible preferred stock, payable Dec holders of record 
Dec. 14. This is the first dividend accruing on this class of stock and covers 
the period Oct. 1 1935. 

New Directors 

At me same meeting there were elected to fill vacancies in the 
Goddard and Serge -——V.141, dD. 

United Corp.—Will Not Register— 

an a against mem- 
the Securities & Exchange Commission, U. 8. At -General and 
of 1935.—V. 141, p. 3395. 

United Founders Corp.—Consolidation A pproved— 
by my — companies in the United Pp into a new corporation 

to be known as American General Corp. wager my her details see V. 141, 
Founders group) on Nov. 22 also approved of the merger of the company 

, Iders have alvendy 208 apatorved of the 
ti 
. & British  enemennnes Corp. 
Distributes Stock of United States Electric Power Corp.— 
The corpenstion, is Coating to its common stockholders shares of the 
a. said stock for each 

of United Founders Corp. held of 

Nov. 21. However, in 
stock of 


——3 Months Ended—— . 
Oa. "35 Oct. 25°34 
been a 
depreciation (amounting to $3,057 for the 9 mos 
in which the company is ee for ck The schedules (whic 

Union Carbide & Carbon y- EE OE Increased— 

d Oct. a EE ] 1. and April 1 oon 38 
>a r+ , 
ae each 
each quarter from July 1 1929 to and baler jan 1 
1934 1933 
7,563 ,696 
Net af 
58,941,761 56,650,897 52,067,931 

Net from railway ] 

United-Carr Fastener Corp.—Raises Common Dividend 
addition to a qeascesy dividend of 30 cents per share on the coemnmeon SN 
share in each of the last three quarters of 1934 ee 10 cents per share 

Directors also voted to pay a dividend of 21 ponte ah share on the cumu- 

beginning 
directors’ 
board of directors the following: Ralph G. Boyd, Carl P. Dennett, C. Allen 
Semenenko 240. 

Tbe corporation has filed a bill of complaint in the U. 8. District Court 
bers of ttorney 
Postmaster-General to restrain them from Bek ‘the Public Utility Act 

The stockholders on Nov. 22 ap wows’ a plan to consolidate eight in- 

. 2761.) 

Phe stockholders of American & Continental Corp. (one of the United 

ties ge nd 
details of merger were given in V. 141, p. 2751 

common of United States Electric Power Corp. 

on the basis at of common stock 
view of 
the common United Founders Corp. have been closed 
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close of business on Nov. 4, said date is in effect the record date for distri- 
bution.—-V. 141, p. 3395. 


United Gas weep. Changes s in Personnel— 
See Electric Bond & Share Co ve.—-V. 141, p. 3088. 


United Gas Improvement Co.— Weekly Outp ul— 

Week Ended— Noo. 23 °35 Nov N35 Nov. 24 '34 
me “pa alga 2 § system (kwh.).... 82,739,813 82, 257, 927 72,037,019 
—V. 141, p 


United States & British International Co., Ltd.— 
Merger A pproved— 
See United Founders Corp. above.—V. 141, p. 2910. 


a peceeit Metal Cap Corp.— Accumulated Dividend— 
have declared a pom ad ny RA. ~~ 4h on the ‘Dee. 30, 





a, seach, $100, payable on accoun tions, on 
to holders Dec. 16. This com d on Oct. 
A 1 last; $2 per share paid on Dec. 25, mt id on Oct. 1 aad 
per share on Jan. 8 1 2 per sh Fa hat 1 and July 1 1933; $1 
per share on April 1 1933; $2 on Dec. 28. . 1 and July 1 1932, and 
oper Gare on 2 11 1932. 
dividends e been ulat 


on this stock since Jan. 1 1925. 
stockhold 


accum 
. 1 1925 were waived by the pref. ers .— 


Dp. 
Utah Power & Light Co.— Preferred Dividends— 
The directors have declared dividends of 58 1-3 cents per share on the 
$7 cumulative preferred stock, no par value, and 50 cents 
the no par $6 sy a preferred stock, both payable Jan. 15 te peers 
4. , n 


9058 th id dividends of 8 116 ‘and $1 pe 4 aoe respectivel 
e€ com y per snare, 

on these pan Sone latter payments being the first e since Jan. %3 

1933, when quarterly dividends were “distributed - —V. 141, p. 

2911, 2204. 

Utah Ry.—Larnings.— 

October — 1935 1934 1933 1932 
Gross from railway... . $155,503 $111,657 $92,865 $128,559 
Net from railway... -.- 75,980 42,287 , 61,612 
Net after rents._.._._.- 61,052 21,466 8,757 33 ,906 

From Jan. 1— 

Gross from railway... - . 776,237 538,257 785,147 854,459 
Net from railway... .-. 217,252 77,580 229 .033 253 .856 
et HS ..* def98 ,049 45,083 54,068 


Net after rents 
—V. 141, p. 2911. 


Utilities Fe Power KA Light Corp.—RFC Sells Holdings— 
ce Corporation announced fang 25, that it had 
uired after th 


"On ots 
RPO esid. get ok yield York, Je we EH Jones, Chairman of the 

ite investment if it carries the debentures to the fifth year and then sells 
them at 75. The sale also aioe wes give Central so Trust $1,044,105 more 
than the credit of $800,000 originally allowed to i 

The transaction also disposes of the last “he Ao utility debentures held 
directly by the RFC. 

Lg will wy te ging: a ge ths the Corpora 

es t some mon ago e tion uired 
$2,288 000 5% debentures of the ee faa & Light Corp. in sa settle- 
ment of two notes of the Webster Securiti Sel Herat $2,045,250, 
held by the RFC as nip to iceman or t of the c Trust 

Vv 

ine: interest ~~ hey upon the Webster Securities Corp. notes for 
more than two years and t were regarded as of little wns ody not withstand- 
ng. ey were endorsed by Harley Clarke personally. 

Clarke pow ord Ry directly and indirectly , to make a settlement 
of hie indaheatnens me Oy offering $300, 000 for the velenas of the Public Utilities 
Securities Corp. stoc ch secured the notes, or less than 15 cents on the 
was increased to $800, (000 in full settlement of the 
notes, "Mr. Clarke inelating that the yond er figure was more than the notes 
were worth and that he ae not eS 

“We traded the Webster ties-Harley Clarke notes to the Atlas 
Corp. for Utilities Power & Light Corp. debentures upon the Atlas 2 se. 
aerating to repurchase the debentures during 1936-37-38 at 60% of their 
face with interest, 1939 at 70% of their face with interest and 1940 at 75% 
of their face with interest. 


*‘We have sold the debentures to the Manufacturers Trust Co. of New 
York for 80% of their face, plus accrued interest to date, ie is about 
COR pmove t e current market, the market now being about 50. 

e were able to obtain this price by reason of the call which Manu- 


facturers will have on Atlas to repurchase the debentures under the 
es oS se & eement which the RFC made. If the bank carries the 
e ures 


mr ag) tw ak and then sells at 75, it will net more than 44% 
upon its investment during the period. 

“In trading the notes for the debentures, RFC relinquished its claim 
on the stock of Public Utilities Securities Corp., held as collateral for the 
oe Securities-Harley Clarke notes and regarded as having little or 

value. 

“‘We accepted the notes from the Central Republic at $800,000, which 
was the highest offer that we or the receiver for the bank had been able to 
secure. In the purchase we agreed to > Svs the bank credit for whatever 
excess above the $800,000 we iy whe 

“This sale will net the Central Republic $1 844,104, or $1,044,104, more 
than the credit already allowed.”’ 


To Register with SEC Under Public Utility Act— 
At a meeting of the board of directors of the corporation Nov. 26, it was 
usly voted to register with the Securities and Exchan Commission 
Dec. 1, as required under the Public Utility Act of 1935. ro 148, p. 2600. 


sondon Company Sells Bonds— 

arley a Presidcnt of Utilities Power & Light C 

that Edmundsons Electricity Corp., Ltd., of London yg if ep ts | 

an issue of debentures in he amount of £2,000,000, bearing 3 %, interest, 

due 1980, callable at 50, to Lazard Brothers Ltd. 
Lazard have been the e company ’s bankers sin since Mr. Clarke first bought 

properties for the Utilities Power & Light Corp. in England. These 

debentures were offered to the public on New 28 at 98 %.—V. 141, p. 2600. 


Vulcan Detinning Co.—$4 Special Dividend— 
common stock, par $100, payable Jan. 20 to holders of record Jan. 10. 
par able Jan. . 10. 
A similar distribution was ‘made on Jan. 19 1935 and ‘com with '¥ 
1932. 


distributed on A 20 1934 and 50 cents per share paid on April 
each quarter 


R divid of $1 share were disbursed April 
19 1930 to and including Jan. 20 1932. 

The directors declared four dividends of Big % on the 7% 

Saree" Bota Roki of pera Boe NOT aa NG, Bohs Bost 
Jan. t 
respectively.—V. 141, p. 3241. § . : a 

Wabash Ry.—Larnings.— 

October— 1935 1934 1933 1932 
Gross from railway _-. -.- $3,872,836 $3,253,331 $3,232,912 $3,439 556 
Net from railway. .-__-_. 1,088 390 "898 .482 863 469 985,328 
~ te Mo Sudes cua 668 .459 497 ,484 404,743 446,461 
Gross from railway __-.-_- 34,218,979 32,123,588 30,352.68: 695, 
Net from railway... .-.. 8,148,975 8,183,900 6,967 803 as erect 

RES 3,809,476 3,524,822 1,937,440 def139,.441 


Net after 
—V. 141, p. 2753. 


(Hiram) Walker Gooderham & Worts, Ltd.—Bond 
Issue Voted— 


Official approval of the sale of $8,000,000 of unsecured debentures was 
given on Nov. 22 by shareholders. The debentures, dated Dec. 1 1935, 
and maturing on Dec. 1 1945. bear interest of 44% ° The money will be 
areal. extend the company's_operations in the United States.—V. 141, 


Financial Chronicle 


Nov. 30 1935 


Virginia Electric & Power Co.—/Personnel— 

The company has announced the resi tion of J. T. G. Nichols as an 
assistant treasurer, and the resignation of E. I. Doe as Assistant Soceeary 
— J appointment of E. J. Murphy as Assistant Secretary.—V. 141, 
p 


Warner Bros. en Inc. = agree mon eA 


Years Ended— ug. 31°35 A Aug. 27 32 
a Net income.......... 31° 419, 227 $26. a2. ea 3 got 54. 457 $23,045,518 
Amount of film costs. ..c20,185,020 cl 16.074,565 d21,272, ‘419 
Amort. & deprec. of prop S braun 9,300.54 


S33 














Int. & misc. ches “pale 24,888,198 5,092.99 6,181,007 
Prov. for inv. in y affil CO's 230,841 168,233 11,483 373 562 
Prov. for losses of co's in 
SES OOOO Rs ge ee 70,769 327 ,652 
ee eS eee”. la ie 
Misce us charges... 20,000 42,280 aca. | Seeded 
Netra ee ln of$644,558 $2,809,258 $6,636,756 $14,400,668 
n sey ion teli lites extn ; ° ° 
Other income.......... 438,296 268.579 1,978 315, 784 
, inte a prof$1,082.853 $2,540,679 $6,294,778 $14,093,884 
Prov. for Fed. inc. tax. i le ee de Th eee 
of net earnings 
or losses applicable to 
minority stockholders 11,697 10,166 3,030 1,170 170 
I prof$674,159 $2,530,514 $6.291.748 $14,095, 5,054 
Geticit......-- 16,346,564 19,547,005 12,078,665 sur223,747 
Profit on redemption of . 
6% debentures... -. 1,022,481 1,155,172 1,286,071 2,870,503 
aoe made with 
Inc. after deducting 
taxes & other expenses -...... Dine 3°) @eaded > wetnde 
Net ins. recovery in ex- 
of book v 
studio assets destroyed OE Ee a ee ee 
Dich intigawad 30,131 159,447 ,, < Bae ce 
Total deficit........-. $14,343,568 $15,663,112 $16,288,083 $11,000, 803 
ees Greene. Ci | 2 a OO ee 2 eee 198,48 
Miscellaneous debits... £617,743 683,452 b3,258,922 $79:381 





Profit & loss deficit ...$14,961,310 $16,346,564 $19,547,005 $12,078,665 


a Before barges, b for amortization and depreciation, interest, mis- 
cellaneous Includes net loss on sale or abandonments of pro- 


perties of $1, ,894; loss by sale of subsi Sarl 444; 
vision for ati on ty of mortgage of of an affiliated com of $546, Bro. 


net loss on miscellaneous investments and nog of $ 18,966: y bose: 
in and advances to Skouras Bros. Enterprises, Inc. bankruptcy) of 
$668 .666: investment in and advances to an affiliated - ll pany $ $155,220. 

c Includes depreciation of studio pro ies amounting to $574 —~ th in 1935 
($691,011 in 1934). d Exclusive of depreciation of studio properties. e In- 
terest expense only. f Includes provision for Federal income taxes on dis- 
count arising from urchase of debentures and bonds of subsidiaries during 
the year of $137, - loss on cancellation of purchase awe of $166,104; 

loss on sales of capital assets (net) and cancellation of leases of $16, 538 and 
net loss (other than operating losses provided for to the beginning of the 
year) on investments in capital stock and bonds of, and advances to, 4 
subsidiary company previously consolidated, determined u 
He of foreclosure proceedings against the property of this 


Consolidated Balance Sheet 
Aug. 31 °35 Aug. 25 "34 Aug. 26 '33 


n consumma- 
sbusidiary of 








Assets— $ 
iat kok cee, caret tn alten tnt ain eedaiiedeiede 3.312.593 4,664,138 2,831,124 
Notes receivable.......-.--------- 1,019,735 56.7 83,612 
FER LA eR GO ITT IE 947,181 931,852 
Officer & employee notes & accts. rec. 100,601 44,567 28,947 
Sundry accounts receivable_......-.. 257 ,508 269,056 350,939 
FREE i MEISE 12,550,026 10,830,560 9,219,276 
Rights and scenarios...._........-- 1,088,457 728,110 529,976 
Advances to outside producers...... ------ 10,625 33,431 
Dep. to secure contr. & sinkfund dep. 1,819,766 2,003,938 2,008 595 
Mortgages receivable. ...........-- 94,673 162,632 253 .933 
Investments and advances........-. 1,286, ‘803 1,251,639 2,388,612 
Properties owned and equipment_-_..121,129,118 115,833,978 116,759,755 
Properties | and equipment... 16,623,675 21,877,109 24,557,642 
Deferred chargmes..............-...- 961, 1,147,07 1.281 895 
ge Ral et ee 8,227.4 83 8,514,623 8 "531,468 
a a a 168,471,830 168,342,026 169,791,058 
Liabilities— 
I i RF ilies as tenatont: 100,000 
Unsecured notes payable -_--_-.------ 511,075 365,354 308 ,393 
Purchase money obligations........ ------ 250,744 803 ,665 
Accounts payable & sundry accruals. 6,822,477 9,463,869 9,673,391 
Due to affiliated companies -.- ------- 198,176 183,714 130,317 
Deferred in | ___ ie  RG a E  ee 2.036.587 2,993,423 1,937,230 
beeen = ay ERE ita ie Rae kak 811,834 636,651 1,190,841 
Advance payment of film deps., &c_ - 307,011 263 ,961 261,833 
Remitt. from for'n. cos. held in abey 590,521 394,289 362,625 
Purchase money obligations. --_ ~~. 1,510,853 955,137 1,350,387 
Reserve for Federal income taxes_.._... 1,075,474 St ea 
e for contingencies_____...--- 1,220,262 551,576 935,095 
Serial bonds, sinking fund require- 
ments, purchase money & contract 
obligation, SSB Ta aR IE a 2, aan" Re oe ee 
pl 6% conv. debs., ser. due 1939_. 31,924 (000 33.845,000 34,440,000 
ortgages and funded debt_____-_-_-- 50,029,024 52,642,734 56,187,931 


Propor. of cap. & surp. of sub. cos. 





applicable 4 to minority stockholders 581,358 599,045 653 ,263 
1 I 5,670,885 5,670,885 5,670,885 
4 I a ~ 19,006,723 19,006,723 19,006,723 
as 650.505 56.325.485 56,325,485 
a 14,961,310 16.346.564 19, 547,005 005 
ENTRAR a aa oe goer pels oN 168,471,830 168,342,026 169.791,058 


x Represented by 3,801,344 shares common stock. y Represented by 


103,107 shares of no par value. 
Stockholder Sues to Prevent Agreement Which Would End 


Accounting Suit— 

Norman Johnson, a stockholder, filed suit Nov. 27 in Federal Court at 
New York against ‘the corporation to prevent the approval at a s 
holders’ meeting on Dec. 9 in Wilmington, Del., of an agreement which 
would end a suit for an accounting begun by Max Goldberg, another stock - 
bolder, in Surpeme Court. 

Under the agreement the tion would receive from Harry M. War- 

Albert Warner and Jack 4 Warner, 100,000 shares of its own stock, 
90, 000 shares of which it bad given to purchase the service of the three 
Warner brothers from Renraw, Inc., which they had organized. 

Mr. Johnson alleges that the brothers caused the defendant corporation 
to release them from its employ and then to buy back their services. The 
shares of transferred stock had at that time a market value of $12,000,000. 
Now they are said to worth only $360,000. 

* > > . 

Injunction to Prevent Stockholders’ Meeting Denied— 

Justice Carew in the Supreme Court of New York recently handed down a 
decision denying the application of Harris Pepper for an injunction to prevent 
the stockholders Ti» moat > 5 the above proposed settlement at the annual 
meeting.—V. 141 


Waukesha Motor Bn hem ncag TPP 
The New York Stock Exchange has authorized the listing of 400,000 


shares of copes eet stock ( ) on official notice of issuance in excha for 
present outstanding ° (par $5) oo hares (no par) common (four shares par 


stock each share of no 
At aaa of the fd. held Nov. 5 1935 the 100,000 shares of 
authorized capital stock was changed to 400,000 shares of common capital 


stock with a par value of $5.—V. 141, p. 3089. 





Volume 141 
Walgreen Co. (& Subs.).—Earnings— 
Consolidated Income Account for Years Ended Sept. 30 


Net sal $58, 138.876 $53 Litt 657 $46, Ages 125 $47 413220 
Cost ah cas 55.519.138 50,996,644 44.000.746 45,735,599 














Operati profit... 2,587 .738 658.013 $2,025,378 $1870. 
Other ineaese Es SEPERA ° 285.800 = 246 224 224,893 1,274 
Total income . ....- $2.873.538 $2,904,237 $2,250,271 $2, Hf 895 
Other charges........-. 267 451 175,134 "325,448 1,228 
es = Gn oni 285.715 170,208 104,340 313468 
 : no dee 20.372 $2.558.895 $1,820.483 $1,663,198 
Preferred dividends... eel . : x268.761 «311,182 
Common dividends... 921,294 760 354 Saas - °° asedes 
hn naeniinmanteene & $1,133,645 $1,532,619 $980,446 $1,352,016 
Shs. com. stock outstdg_ "814.711 "763.285 759,405 773 859 
Earnings per share... $2. 52 $3.00 $2 nein ial 75 


x Includes dividends on su 
of public amountiter to S355 te 103%. $3 1bs in 1983, and $40,149 in 1932, 


Consolidated Balance Sheet Sept. 30 











1935 1934 1935 1934 
Assets— ~ 7 Liabtitttes— $ x 
x Land, oldgs. & Pref. 64% stock. 4,083,700 4,083,700 
equipment - . ... 5,865,698 5,930,917|y Common stock. 6,816,690 6,816,690 
Good-will, lease- Accounts payable, 
holds, &c..-.... 1 1 GQ. chiiaiiiinine 2,301,326 2,100,224 
RD RTE: 50 2,891,408 2,199,359] Employees’ invest- 
Notes & accts. rec 411,727 84,095 ment certificates 39,450 32,500 
Warehse. receipts. ,608 171,448| Tax provision.... 312,099 473,653 
Inventories... ... 7,906,606 7,835,.037| Earned surplus... 6,193,196 5,557,275 
Prepaid charges.. 484,224 349,941 | zCommon treasury 
Investments ._... 712,385 698,477) stock........ Dr561,831 Dri,235,244 
algreen Mers 
Investment Co. 50,000 200 ,000 
Surrender valua 
insurance policy 181,975 159,522 
BOR ddvtiboda 19,184,631 17,828,797 Total. _.......19,184,631 17,828,797 
x After d tion. y Represented 858,409 no shares. zR 
resented by 43,698 no par aheren in 1935 (95.124 in 1934) -V. 141, D. 3089. 


Wesson Oil & Snowdrift Co., Inc.—Frztra Dividend— 

The directors have declared an extra dividend of 37% cents share in 
addition to the = quarterly dividend of 12% cents per share on the 
common stock, no par value, h payable Jan. 2 to holders of record 
Dec. 14. Previous extra distributions were as follows: 87% cents on 
Oct. 1 last, 37% cents per share in the three preceding quarters, and 50 
cents on Oct. 1 934. 


Personnel— 
” The company has announced ther nations of T. O. Asbury as director, 
and ©. D. are § as Vice-President. C. 7 Vice-President of the 
company, has been elected as director. —V. 141, p. 2912. 


West Penn Power Co.—HEarnings— 
Period End. Cont. 30— 1935—3 Mos.—1934 935—9 Mos.—1934 
aS sy aw * Guarges $1,674,643 31 ,348 236 $4. 875,647 $4,778,165 

. »?P 
Western aah ag Ry.—Earnings— 
Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
a pee revenues _---_. $1,296,832 $1,225,876 $12, 242,794 $11,583,201 
et operating revenue- - "406,806 390 ,570 3,679,782 











649, 

me... 364,890 374,825 3,277,520 3,404,322 

sebeubeone .930 O19 70, , 
on hath inset $369 .820 $388,344 $3,347,522 $3,499,218 
senebvoos 264 ,972 271,256 2,653,929 2,694,896 
esecccese $104,848 $117,088 %693,593 $804 322 
—Third Week of Nee — —-—Jan. 1 to Nov. 21— 

Period— 5 1935 1934 
(est.).-. $291,980 $277, 496 $13,133,648 $12,415,688 


Gross earnings 
—V. 141, p. 3397. 


Western Oil & Refining Co.—Larnings— 

9 Months Ended Oct. 31— 1935 1934 
ne _ after Sevietion. but before depreciation - . $29,317 loss $22,622 
wets 4i, p . 


Westinghouse Electric & Mfg. Co.—Disiribution of 


Proceeds of Radio Corp. Stock— 


Holders of fractional receipts dated Feb. 18 1935, representing interest 
in one-fourth of one share of common stock without par value of Radio 
. of America, are being notified that the company has, after Nov. 1 
193 and prior to Nov. 21 1935, completed the sale of AT remaining shares 
of common stock without vanes af the ae Sea Corp. of America held by 
it inst al] the outstanding 
e holder of each such fectinnal pooh ay shall be entitled to receive from 
the company, upon surrender of such receipt at the office of the company 
$2.02 being his pro rata share without interest of the net cash proceeds o 
the sale of A 4 stock. 
@ Such fractional receipts will be wholly void and of no value if not sur- 
rendered on or before Nov. 21 1941.—V. 141, p 3. 


Weston Electrical Instrument Corp.—ZLarnings— 








9 Mos. End. t.30— 1935 1934 1933 1932 
Profit after rode oi gga $298 ,834 $216,090 $36,586 loss$8,.787 
Other deduct. (met)... 6 , 3,415 18,053 

GE Las 116,271 106,619 03 .236 102,399 
Federal taxes. .......-- 27 530 RL Cele 3 ee 

RE CD | isis > winien hile $154,968 $92,178 def$70,065 ote. 239 
Class ic dividends. .-...- x68 .752 | RE eens 

I ee $86,216 $22, Vie ane 065 def$181.439 


2 Including 50 cents paid on ‘accumulated di 
urrent assets as of Sept. 30 1935, includin $2U8 oe ‘cash, amounted to 
$1 B75. 913 and current liabilities, inclusing 1935 Federal tax reserve, were 
$152,830; inventories amoun to ,003 456. assets aggregated 
$3 576. 163 and earned surplus was $779, 709.—-V. 141, p. 1787. 


Wickwire Spencer Steel Co.—Larnings— 
[Exclusive of American Wire Fabrics Subsidiary] 
Period End. Oct.31— 1935—Month—1934 1935—10 Mos.—1934 
EE EE ae Te: ~esesese $7 118,626 
Net prof. after all charges 
incl. deprec., taxes 
int. on notes (at 6%) - 
—V. 141, p. 3397. 


Wieboldt Stores, Inc.—Plan A pproved— 

The plan of reorganization for the company was approved by share- 
holders at their s 1 meeting Nov. 21. In additio. ghareheldera author- 
ized the adinmeaetiten as of Feb. 1 1936 of all outstanding 5% % first moit- 





$80,575 1oss$55,180 $9,050 loss$349 387 


a bonds. 
~~ vide funds for this redemption the company will borrow $3,750,000 
bag orthwestern Mutual Life Insurance Co. 


re at t Bong ed me rate © of 434%, 
h provisions for yments o semi-annua 

1938. " The unpaid balance of the note will be pa able in i 19606 and will, 
on the basis of the amortization plan, amount in that year to $1 050,000. 
The loan is to be secured by a first rortgage on real estate acquired by the 
company in its reorganizatioa.—V. 141, p. 3242. 


Williamsport Wire Rope ath» ol 
Period End. Oct. 31 1935— 

Net income after expenses & other charges---.-.--- 
—V. 141, p. 2754. 


—Month—-—10 Mos.— 


$35,916 $276,272 


Financial Chronicle 


Wisconsin Central Ry.—Earnings— 








Period End. Oct. 31— 1935—Month—1934 1935—10 Mos.—1934 
Total revenues__....... $1,040,245 $860,799 $8,771,938 $8,350,200 
Total expenses_........ : 661 995 6,636,338 6,270,620 
Taxes & uncoll. ry. rev 55,061 18.782 315,672 586.6 
Hire of pe pm mer ee thecne 79,182 77,907 720,806 704,825 
Rental of terminals... .. 41 951 49,324 417,412 462,331 

Net after rents_.....- $125,965 52, : ° 
Other income—net ——<—<—«— , . rt e's FE etre 
Int. on funded debt... 159,623 160,068 1,575,849 1,555,501 

sn apiplipene a $64,859 $137,452 $1,229,000 $1,514,456 


Net deficit 
—V. 141, p. 2913. 
avisconsin Power & Light Co.—Preferred Dividends— 
on Nov. 22 declared a dividend 5 cents per share on 


he directors 7 
the | 6% cumulative preferred stock (par $100), and a y+ > of AY 4 cents 


share on the 7% cumulative preferred stock $1 a 
Bee. i 6 to holders of record Nov . 30. The last vidends on the 89% an 


1% samaniive preferred stocks, V which were paid on Sept. 16 and Jane 1 


5 were at the rates of 50 cents d 58 1-3 ts . 
i? ilo 3307, an 1-3 cents per share, Fae ee. Bog 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 











oda cat Bates Set. 2 s7.11%500 50.080 
Operating exp., wabienanee & all taxes.....__--. 4,196,141 4.177.068 
Net oper. rev. (before approp. for retire’t res.).. $2,905,765 »785,022 
Gea Mee thdcccec.... ee 30,030 a 31,450 
a > ore rev. & other inc. (before approp. 
retirement reserve) .................._.. $2,935,796 $2,816,473 
haan for retirement reserve........_._.- : 591,360 
I: a $2,075, 225,112 
2 ne eg ree 1,351,687 8 e4aO TTA 
Amort. of debt discount & expense._._...__.____. 84,704 100,074 
Other income deductions...................._... 20,175 15,300 





$619,000  $759.963 


supcuaraih Co.—50-Cent Extra Dividend— 

he ave declared an extra dividend of 50 cents share in 

en to the regular quarterly dividend of like amount on tne common 
, par $100, both payabie Dec. 31 to holders of record Dec. 21. Similar 

extra dividends were paid on June 29 1935 and on Dec. 31 1934.—V. 141, 


Woolf Brothers, Inc.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 share Sept. 3, on 
account of accumulations on the 7% cumulative preferr , par $ 
payable Dec. 1 to holders of record Nov. 23. A similar payment was made 
conde cm this inoue diene (te 1 1081 When o teenie metas aa 
ssue since Dec when ar uarterly dividends o 
like amount was distributed.—V. 141, p. 1787. bs m 


(F. W.) Woolworth Co.—New Store Features 40-Cent Items 
The company’s new store which opened recently in Cincinnati is the first 
unit in its chain in the United States to sell any large number of items 
above the 20-cent top which the organization installed early in 1932. 
Prices in the new store range as high as 40 cents. 
ao a higher prices in the Cincinnati unit are experimental, the company 


Group Life Insurance ) Bepanded— 
The company has announced nsion of its group life insurance 
m to include all emplo a “ha ng completed one year of service. 
The extension of the program affects about 30,000 men and women employed 
in o. T° Naf «Sage stores located in the United States and Canada. 
ome p 


Yazoo & Mississippi Valley RR.—Zarnings.— 


1935 1934 1933 1932 
Gross from railway... - $1,405,761 $1,159,606 $1,325,337 $1,132,914 
Net from railway... 516,920 304,439 531,264 351,005 
as after a 1 Pgh 5 CEE 310,748 69 442 303 ,263 118,461 
rom Jan. 1— 
Gross from railway. .- 10,281,672 9,771,775 9,702,899 9,779,355 
Net from railway. _-_- 2,535,476 2,529,332 3,159,865 2,355,349 
Net after sents_______- 584,118 422,646 9,902 106,587 


—V. 141, p. 2913. 








CURRENT NOTICES 





—English and Scottish investment trusts are regarding the American 
investment market in a favorable light for the first time in 10 years, accord- 
ing to Artbur Wiesenberger of Distributors Group, Inc., who is at present 
visiting the leading trust companies in Great Britain. 

‘“‘These organizations,’’ says Mr. Wiesenberger, ‘‘have acquired a repu- 
tation for appraising United States investments more accurately than any 
other financial group in Europe and verhapsevenin Amer'ca. For example, 
they liquidated the greater part of their American holdings prior to the 1929 
collapse. The fact that they are now on the threshold of becoming large 
investors in American securities again is therefore significant. 

“While the primary interest of British trusts is income as contrasted 
to the American investment company interest in capital gains, a number 
of British trusts are increasing their holdings of American common stocks 
in anticipation of increased dividends in the next two or three years. They 
are also keenly interested in preferred stocks on which they can obtain a 
yield of 6% or better. 

“The British trusts are now giving consideration to the American market 
in terms of industrial groups rather than in terms of the entire market. 
This attitude is caused by the peculiar conditions confronting certain groups 
such as railroad and public utility shares. 

‘*‘With respect to the former there is a decided negative opinion so far as 
both the near term and the long range outlook is concerned. With respect 
to the latter, opinion about the near term trend is mixed. A number of 
trusts, however, are evidencing some interest in utility securities which are 
underpriced and which may not be affected by adverse legislation. 

‘There is an unanimity of opinion in Great Britain that heavy industrials 
and building shares represent the best opportunities to-day. Motor shares 
and motor accessories are also finding favor. On the other hand, the in- 
stitutions seem to be avoiding consumer goods groups such as foods, tobac- 
cos, and certaintypes of chain stores, particular grocery and sma]l volume 
variety chains. Department store and mail order shares are the exception 
in the consumer goods field. Because of the great decline in earnings of 
these companies during the depression it is believed that their recovery wii 
be equally sharp. Earlier in the year British investment trusts purchased 
large amounts of preferred stocks in a number of investment companies which 
were then selling at considerable discounts. Lately a number of trusts have 
been adding to their American investment company holdings by buying 
common shares.”’ 

—Mortimer W. Loewi, Member of the New York Stock Exchange firm 
of Schatzkin, Loewi & Co., has been elected a member of the Chicago Board 
of Trade. 

—Lockwood, Sims & Co. have been appointed the New York repre- 
sentative of Callihan & Jackson, Dallas, Tex. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


ee 


COMMERCIAL EPITOME 
Friday Night, Nov. 29 1935. 

Coffee futures on the 23d inst. were steady in lighter 
trading. Santos contracts opened 3 to 6 points higher and 
closed 3 to 4 points higher with sales of 3,750 bags; while 
Rio contracts started 1 to 3 higher and ended 1 higher to 1 
lower, with trading 5,500 bags. A revised crop estimate 
from Brazil reported a decrease of 1,400,000 bags from 
18,670,000 estimated on June 12, to 17,270,000. Rio de 
Janeiro futures were unchanged to 25 reis lower, and the 
open market exchange rate was 50 reis weaker at 17.85 milreis 
to the dollar. ae 

On the 25th inst. futures sold off on the weaker milreis 
rate and lower prices in Brazil. Santos opened 9 to 14 
points off, and closed 7 to 8 lower, while Rio ended 8 to 9 
points lower. 

On the 26th inst. the heaviest trading in futures since last 
February prevailed throughout almost the entire session. 
The revolt in Brazil naturally was the big factor. Santos 
contracts opened 1 to 14 points higher and closed with net 
gains of 8 to 10 points, with sales of 42,000 bags. Prices 
were at one time 16 to 19 points higher but profit taking 
towards the close caused a reaction. Rio contracts started 
2 to 11 higher and ended 7 to 8 higher, with trading at 21,000 
bags. Local spot prices were higher with Santos 4s at 84 
cents. 

On the 27th inst. futures experienced the heaviest trading 
since last February. The issuance and circulation of 54 
transferable notices had comparatively little effect on the 
market, and prices closed steady. Santos contracts opened 
unchanged to 4 lower, and closed unchanged to 3 points 
higher, with sales of 49,000 bags. Rio contracts started 


5 lower to 4 higher, and ended 1 higher to 3 lower, with 
trading 30,000 bags Rio de Janeiro futures were 50 reis 
lower, while the open market exchange rate was 100 reis 
weaker at 17.9 milreis to the dollar, after having been cabled 
earlier at 18 even. To-day futures ended 1 to 4 points 
higher owing to reports of unfavorable political develop- 
ments in Brazil, the better exchange rate and the fact that 
no transferable notices were issued. 


Rio coffee prices closed as follows: 
DPE Ries acd idssniocessakba 4.91 | September. ...-....------- .- 6.37 
rare Dib Addinsiibduint cocdnden 5.06 | December woes ceccesscocoseoe 4.69 
Santos coffee prices closed as follows: 
Is dieu menminnoesinadeanniein 7 +o assceccenee cneue 
I Thies tacithin noitnthis othe ebdcinieine: dine wid DS AReOREE . cnwnesocnceoacacece 7.82 
MPs dnc thedirincibcsicecce 


Cocoa futures trading was rather light and was confined 
largely to the December delivery. On the 23d inst. prices 
closed unchanged to’l point higher with sales of 1,032 tons. 
Dec. ended at 4.69c., March at 4.85c., May at 4.94c. and 
Sept. at 5.12c. 

n the 25th inst. there was little of interest in price 
movement or the news as concerns cocoa. Trading was 
confined largely to further evening up in the December 
position. 

On the 26th inst. the market was very active, especially 
in the December delivery. A total of 643 lots or 8,616 tons, 
changed hands, the major portion of this trading taking 
place in December. It was first notice day for this delivery. 
pening sales of 17 lots went at no change to a 2-point gain. 
The range at the close was 1 higher to 1 lower. The un- 
settled conditions in Brazil are being watched closely by the 
trade, though it was pointed out that the bulk of Brazil’s 
cocoa crop was oy ame during the August-October period, 
and that there will be no material offerings from that source 
until after next April, by which time it is expected the 
revolt will have spent itself. 

On the 27th inst. futures, despite the pressure of December 
liquidation, closed 3 to 4 points higher. In addition to a 
good local demand from the trade, there was buying by 
commission houses. Spot brokers reported that demand 
from manufacturers continued good, and this together with 
the political disturbances in Brazil had a rather whclesome 
effect on the market. The 77 transferable notices issued to 
holders of December contracts were well taken care of. The 
volume of trading totalled 538 lots or 7,209 tons. Closing 
a ga Dec., 4.74; Jan., 4.79; March, 4.88; May, 4.97: 

uly, 5.07; Sept., 5.16; Oct., 5.21. To-day futures closed 
unchanged to 1 point lower with sales of 62 contracts. The 
undertone was firm all ~ despite an increase of 6,700 bags 
in warehouses stocks. all Street was buying. March 


ended at 4.88¢., May at 4.97c., July at 5.07¢., Sept. at 5.15¢e. 
and Oct. at 5.20c. 








Sugar—On the 23rd inst. trading was of unusual volume, 
being the heaviest in months for a Saturday session, totaling 
20,800 tons. There was a sharp break in December which 
earried that month down 12 points to 2.27¢. Most of 
the operations were prompted by first notice day, Monday. 
December, which commanded a premium of 46 points over 
the January 1936 option several months ago, was down to 
but 10 points premium at the close. Prices closed with 
gains of 1 point, while December ended with a net loss 
of 10 points. On the 25th inst. futures closed unchanged 
to 3 points lower, being influenced more or less by the 
Supreme Court decision in the rice processing tax case. 
After opening unchanged, the market advanced 1 to 2 points 
before reacting on the Washington announcement. On 
the 26th inst. futures closed with losses of 5 to 7 points. 
December liquidation started at 2.29 cents, went to 2.24c. 
At this point supporting orders were met, and the close was 
steady at 2.25c. It was reported that sales were made 
on Saturday last of 4,000 tons of Philippines Dec.-Jan. 
shipment at 3.25c. It was understood the President of 
Cuba had authorized the Su Institute there to permit 
shipments of the segregated 108,000 tons to North Hatteras 
poe = Dec. 15 and to Gulf ports on Dee. 20, instead of 

ec. 31. 

sane on the 27th —_ _— ey omg a 
with prices opening unchanged to 1 point lower. ortly 
after the market advanced 1 to 2 points, but later eased 
off and closed unchanged to 3 points lower. Sales totaled 
393 lots or 19,650 tons. No transferable notices were issued 
against December and that month was neglected except 
for one lot done at 2.25c. To-day futures closed 3 to 5 

ints lower under commission houses selling. Some 25,000 

ags of Cuban raws—Mid-December shipment—were re- 
ported sold late Wednesday at 2.25c. c. & f. 
Prices were as follows: 


EES AREER I 08: EEA EESTI 2.10 
SET ch on. cin int eo acdoenepailcddaiibienel ay ag TIES SS EEE AI IE, S 2.06 
Pid wa acotknbtidindanaa SRT GE tits nies atin esinetemned 2.10 


Lard futures on the 23rd inst. closed firm with prices 
5 to 20 points higher on short covering stimulated by the 
strength in grains. Futures on the 25th inst. were weak, 
showing a loss at the close of 17 points in Dec. and 5 to 7 
points loss on the later months. The weakness of grain 
and the decline of hog prices played their part in perce 
these lower prices in lard. Cash trade in lard is repor 
to be slow. Hog prices closed mostly 10c. lower at Chicago, 
the top price was $9.75 and the bulk of sales ranged from 
$9.45 to $9.60. Total receipts for the Western run were 
76,000, compared with 130,000 for the same day last year. 
On the 26th inst. futures closed 5 to 10 points lower on the 
near deliveries and 22 points lower on the distant July. The 
weakness was due to selling influenced by the mag 4 in hogs. 
On the 27th inst. futures closed 7 to 15 points higher on 
buying and short covering stimulated by the advance in 
hogs. ‘To-day futures closed 8 to 10 points higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. ed. Thurs. Frit. 
a i a 12.75 12.57 12.52 12.60 12.70 
pl RE IR NG A 12.52 12.47 12.42 12.57 Holi- 12.65 
a, Mi RR ea 12.45 12.40 12.30 12.40 day 12.50 
PEE TST Tae 12.27 12.20 12.17 12.27 12.37 


Pork easier; mess, $37.37; family, $37.37 nominal; fat 
backs, $35.37 to $38.37. Beef firm; mess, nominal; packer, 
nominal; family, $23.50 to $24.50 nominal; extra India 
mess, nominal. Cut meats steadier; pickled hams, picnic, 
loose, c.a.f., 4 to 6 Ibs., 1714c.; 6 to 8 lbs., 16%%e.; 8 to 10 
lbs., 15¥4c.; skinned, loose, c.a.f., 14 to 16 lbs., 2134ce.; 
18 to 20 lbs., 19¢.; 22 to 24 Ibs., 174c.; pickled bellies, clear, 
f.o.b. N. Y., 6 to 12 Ibs., 23c.; bellies, clear, dry salted, 
boxed, N. Y., 14 to 16 lbs., 203c.; 18 to 20 lbs., 20%e.; 
20 to 30 lbs., 195¢e. Butter, creamery, firsts to higher 
than extra and premium, 314% to 3344c. Cheese, State 
whole milk, held, 1934 specials, 22 to 23c.; held, 1935 fancy, 
20c. Eggs, mixed colors, checks to special marked packs, 
22 to 344e. 


Oils—Linseed was very quiet. Seed markets were easier. 
Tank cars were 8.8 to 8.9¢. China wood, tanks, Dec., 17c.; 
Jan., 16c.; Feb.-Mar., 1544c.; March on 14%e.; April on 
1434c.; drums, spot, 17 to 18c. Cocoanut, Manila, tanks, 
Jan.-June, 434c.; coast, Dec., 43%c. to 44%4e.; Corn, crude, 
tanks, Western mills, 10%e. Olive, denatured, spot, 
Spanish, 82 to 84c.; shipment, 80 to 82c. Soya bean, tanks, 

estern, Nov.-Dec., 8c.; C.L., drums, 9.6e.; L.C.L., 10e. 
Edible, cocoanut, 76 degrees, lle. Lard, prime, 14%e.; 
extra strained winter, 1344c. Cod, Newfoundland, nominal; 
Norwegian, F > wad 39c. Turpentine, 49 to 53c. Rosin, 
$5.50 to $7.00. 


Cottonseed Oil sales, including switches, 40 contraets. 
Crude, S. E., 93%c. Prices closed as follows: 
November..........- aR tients, ie lal BEB ioas 


10.83 








Volume 141 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier in our de ent of “Business Indications,” 
in the article entitled “Petroleum and Its Products.” 


Rubber futures opened unchanged to 5 points decline 
on the 28rd inst., with the exception of July, which showed 
@ gain of 4 points, but later the market firmed up and closed 
at 1 to 4 points higher. Total sales were 810 tons. The 
London rubber market closed quiet, unchanged to 1-16d. 
higher. On the 25th inst. futures? 

On the 25th inst. crude rubber was not very active, trading 
amounting to 1,830 tons. Prices held fairly steady to close 
5 to 8 points lower. The price of spot ribbed smoked sheets 
in New York declined 6 points to 13.00c. The London and 
Singapore rubber markets closed steady, with prices virtually 
unc ed. The closing was Dec., 13.00c; Jan., 13.096; 
Mar., 13.27¢; May, 13.42¢, and July, 13.55e. On the 26th 
inst. futures firmed up slightly during the day and closed 
unchanged to 1 point higher. Sales aggregated 4,370 tons. 
The price of spot ribbed smoked sheets in New York re- 
mained unc ed at 13.00c. The London rubber market 
closed steady, with prices unchanged. The Singapore rubber 
market closed quiet with prices 1-32d. lower. the 27th 
inst. futures closed 10 to 12 points advance. The market 
was extremely active, transactions totalling 7,760 tons. The 
price of spot ribbed smoked sheets in New York advanced 
to 13.12c as against 13.00econ Tuesday. During the day 
6,490 tons were tendered for delivery inst December 
contracts. This was the first day upon which such notices 
could be tendered. The London rubber market closed 
steady, with prices showing advances of 1-16d. The Singa- 

re rubber market closed quiet, with prices unchanged. 

osing: Dec., 13.11le; Jan., 13.200: Mar., 13.39¢; May, 13.54e; 
July, 13.68¢; Sept., 13.8le; Oct., 13.88¢. To-day futures 
closed 4 to 8 points higher on my o> influenced by the 
firmness in London and Singapore. Sales were 239 contracts. 
Dec. ended at 13.19¢., Jan. at 13.28¢., March at 13.43c., 
May at 13.58¢e., July at 13.74c., Sept. at 13.88¢., and 
Oct. at 13.96c. 


Hide futures on the 23rd inst. opened 2 to 10 points 
decline, with the exception of the June delivery, which was 
five points higher. Closing quotations were unchanged 
to 3 points decline. Sales amounted to 280,000 pounds. 
Certificated stocks of hides in warehouses licensed by the 
Exchange decreased by 3,838 hides to a total in storage 
at the close of business Saturday of 990,002 hides. The 
domestic spot market was featured by a large turnover with 
sales of 124,000 cow hides being reported at unchanged 


prices. 

On the 25th inst. raw hide futures sales totaled 1,760,000 
Ibs. and Sogn held steady to close unchanged to 6 points 
lower. ec. closed at 11.20c., March 11.53c., June 11.84c., 
Sept. 12.16c., Dec. 12.50ce. On the 26th inst. futures 
closed unchanged to 4 points decline. Sales totaled 3,880,- 
000 lbs. During the day 3,920,000 lbs. were tendered for 
delivery against Dec. contracts. This was the first day 
upon which such notices could be tendered. On the 27th 
inst. futures cl unchanged to 1 point higher. Sales 
totaled 600,000 lbs. During the day 2,200,000 lbs. were 
tendered for delivery against Dec. contracts. Closing 
prices: Dec. 11.18¢c.; March 11.53c.; June 11.85c.; Sept. 
12.17c.; Dee. 12.47¢. To-day futures closed 5 to 11 points 
lower with sales of 40 contracts and with Dec. at 11.13c., 
March at 11.42c. and June at 11.76c. 


Ocean Freights were only fairly active at best. 


Charters included: Grain—Prompt, Montreal to Antwerp, 2s. 6d.: 
Rot , 1k%d. more. Trips— mpt West Indies, round, $1.10: 





delivery Halifax, $1.50: West Indies, round, 90c. Soya beans, 1,100 
tons New York, prompt to Hamburg, at 10c. Scrap iron—Atlantic 
range, Dec., to Gdynia, 15s. 


Coal demand was rather small owing to unseasonably 
high temperatures. The coke output is rising and there was 
a better demand for high steam and gas coal. 


Copper was in better demand and firm at 914c., but the 
export market was dull and slightly easier of late, with the 
range 8.70 to 8.75c. c.i.f. European ports. 


Tin met with only a light inquiry with spot Straits steady 
at 5144¢c. 


Lead was in brisk demand at 4.50 to 4.55¢. New York 
and 4.35¢e. East St. Louis. Books have been opened by 
several producers for January shipment and some inquiry 
has already been reported for that position. 


Zinc was rather dull and unchanged at 4.85c. East St. 
Louis. However, many are looking for an early rise in prices. 


Steel—The trade was greatly surprised when it was 
announced that no increase in prices for the first quarter 
would be made, the United States Steel Corp. reaffirming its 
present price levels. A further surprise in steel circles is the 
re-affirmation of steel rail prices of $36.375 per ton. It was 
a foregone conclusion on the part of many in the steel trade 
that rails would be marked up even though other steel items 
were left unchanged. With advances already made in pig 
iron and semi-finished steel, it was quite natural to expect 
a rise in finished steel. The Independent companies had 
been preparing for a substantial advance in prices for the 
coming quarter, and this disposition undoubtedly will be 
held in check. Evidently the Big Interests do not want to 
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take a chance in curtailing or affecting the present stabilit 
of the steel trade. " se : : 


Pig Iron—The failure of the steel trade to advance prices 
was not particularly relished by the pig iron interests, who 
have already advanced their prices. owever, producers 
insist that contracts must be adhered to and that any de- 
liveries postponed into next year must carry the new pri 
which are $1 per ton higher than when present iron shipped 


was contracted for. 


Wool was in good demand although sales are running 
approximately 25% behind the average of the preceding six 
weeks. Prices were firmer and are now at the peak of the 

ear on all grades. At the Colonial wool auctions in London 

uying was brisk and prices were well maintained. Home 
and the Continent were the chief buyers, Germany and 
America made good purchasers. 


Silk—On the 25th inst. raw silk futures held stead 

during the early . However, sharp declines too 
lace later in the day with quotations reaching the lowest 
evels for the current move. The market was extremely 
active, trading reaching a total of 2,610 bales. At the close 
prices were 244 to 7 cents lower. The price of crack double 
extra in the spot market declined 34% cents to $2.03. The 
Yokohama Bourse declined 11 to 24 points, while the outside 
market as represented by grade D declined 15 yen to 900 yen 
abale. Yen exchange remained unchanged at 2834. Closing: 
Dec., 1.90c.; Jan., 1.91; Feb., 1.90; Mar., 1.90; Apr., 1.8914; 
May, 1.89%; June, 1.89%; July, 1.8914. On the 26th inst. 
futures ended unch to le. lower. New lows were 
again reached for the current movement. Trading was 
active with sales totalling 5,150 bales. It was the most 
active session of the year. Japanese cables were weaker. 
Crack double extra spot fell 7c. to $1.96. Dec. ended at 
$1.90, Jan. at $1.90, Feb., March and April at $1.89, and 
May, June and July at $1.88. 

On the 27th inst. futures closed unchanged to 1 cent 
advance with the exception of April, which was 4 cent 
decline. Sales totalled 1,400 bales. The price of crack 
double extra in the spot market advanced 2 cents to $1.98. 
The Yokohama Bourse closed 6 to 17 points advance, while 
grade D in the outside market remained unchanged at 865 

enabale. Yen exchange advanced \% to 28%. Closing;: 

ec., 1.91; Jan., 1.90; Feb., 1.90; March, 1.89; April, 1.88%; 
May, 1.884%; June, 1.884%, and July, 1.88%. To-day 
futures closed 14 to 2c. higher. Japanese markets were 
firmer. Crack dou ble extra spot was 34c. higher at $2.01. 
Dec. ended at $1.93, Jan. at $1.91, Feb. and March at 
$1.90%, and April, May, June and July at $1.90. 


COTTON 


Friday Night, Nov. 29 1935 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 222,432 
bales, against 271,993 bales last week and 330,485 bales the 
previous week, making the total receipts since Aug. 1 1935, 
4,463,264 bales, against 2,782,415 bales for the same period 



































of 1934, showing an increase since Aug. 1 1935 of 1,680,849 
bales. 

Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston.....- 11,380| 27,832) 7,462) 3,205) ----| 13,190] 63,069 
Texas City... - aati aes HERE sci ..--| 3,180} 3,180 
) aa 11,143} 11,615) 18,482) 5,309) 5,040} 11,887) 63,476 
Corpus Christi... 252 643 23 793 jauhta 169} 2,090 
New Orleans....| 8,406] 8,951] 11,852} 9,091) 7,217] ----| 45,517 
See 1,138} 4,138) 2,43 9,897 ---~-| 6,915) 24,523 
Pensacola......-. 12 TEES PEM MA ----| 1,998) 2,010 
Savannah _....- 1,087| 2,232} 2,214 ----| 2,592) 8,934 
Charleston...... 783 472 911 431 ----| 3,164) 5,761 

e Charles... Ua PRY eee Pee ae Fa 400 400 
Wilmington. ...- 242 62 57 an. wena 880; 1,509 
Norfolk......-- 118 249 56 grey ee 60 532 
Baltimore.....- citmiaedl amisia wie wade ccna: ie Lae 
Totals this week.| 34,561! 56,194! 43,702] 29,852! 12,257! 45,8661222,432 








The following table shows the week’s total receipts, the 
sary since Aug. 1 1935 and stocks to-night, compared with 
t year: 














1935 1934 Stock 
Receipts to 
Nov. This \SinceAug| This ,Since Aug 
Week 1 1935 Week | 1 1934 1935 1934 

Galveston.......-. 63 .069) 1,024,543) 34,949) 614,424) 828,994) 653,936 
Texas City...... 3,180 37,017) 1,335 914 21,881 35,336 
a 63,476) 1,080,159) 24,263) 819,923) 712,429/1,119,982 
Corpus Christi..-| 2,090| 249.679] 2,604) 257,594 66,722) 98,891 
Beaumon ......- wiials 31,162 Seals 3,257 27 ,876 2,578 
na Orleans. .... 45,51711,.113,414| 41,629) 584,593) 737,649| 748,332 
; ed veh enen abeatd ee ae Yn ee ae A BERS RAS" I LT Te See 5 
Mable a las ee 24.523; 261,204) 2,528 92,845) 148,184) 103,572 
Pensacola .....-.- 2,010} 122,485 ialieslhes 55,780 21,683 17,254 

Jacksonville... oka dilae 3,497 127 5,993 4,380 4, 
Savannah.....-... 8,934 267,666) 3,337 91,135! 221.663) 124,350 
Brunswick .....-. RSE Sa ay TS a: RU 9 cote. Salideiiidllaes 
Charleston .....- 5,761} 172,388) 3,920 93,910 80,091 64,250 
Lake Charles... 00 53,574 708 49,790 40,888 8,331 
Wilmintgon ..... 1,509 14,239) 1,498 10,062 22 892 22,570 
, helene 532 23,634) 1,927 31,739 33 ,664 25,351 
N’por News, &c. ied °: aitiaieieea Phe GR ae SBR ey SN EB Mn eS 
Mew 1 Gikecncces SRE Re Hae Ee ee 4,854 38,785 
PORE GAT IN EPP pena dP Le GARE jens 170 6,042 
Baltimore. .....- 1,431 8,603 930 15,997 1,450 1,885 
Philadelphia. ...- QE Fires verry OS ee ek eee ee, ee es 
I 222 .432'4,463 ,264| 119,755|2,782,41512,975,470'3 ,106 439 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Total this wk.| 222,432| 119,755 


266,062| 375,711 


312,183| 255,569 





Since Aug. 1_.|4,463,264'2,782,41 





4,673,97114,840,236 





5,260 ,821'6,091,378 





The exports for the week ending this yng 
of 222,999 bales, of which 47,712 were 
30,043 to France, 57,304 to 


to 


Germany, 8,696 to Italy, 


48,377 to Japan, 250 to China, and 30,617 to other destin- 
ations. In the corresponding week last year total exports 
were 92,141 bales. For the season to date 


te exports 


ales in the 





have been 2,368,466 bales, against 1,858,377 
same period of the previous season. Below are the ex ports 


for the week. 













































































Week Ended Exported to— 
Noo. 29 1935 
Exports from— | Great Ger- 
Britain France| many | Italy Japan | China | Other Total 
Galveston. ....- 6.256) ...-| 5,835) 4,086] 17,110} 250] 7,797] 41,334 
Houston....... 7.494| 12,083] 15,656| 2,460] 18,556] ....| 7,952] 64,201 
i 30| 6.085| 2,450) ....| 3,361] ....| 2,536] 14,462 
Beaumont... ..- iiatiia a 200 aaa Rae oom pagers 216 416 
New Orleans ...| 18.430| 11,675| 9,121| 2,150| _---| ---.| 9,515] 50,891 
Mobile. .......- 11,744] ....| 9,826) ...- -_..| 2,501] 30,921 
Jacksonville... 371 een lia noite ineanid obec Pei 371 
Pensacola, &c...| 3,328| ....| 2,683) ..--| ----| ----| 100] 6,011 
Savannah ...... eiivti seal ae cond” nae Sead too Ga 
Charleston..... veel Hee BB nege Tiere Gener “oe 
Norfolk.......... ee ee a eee oe a oe 47 
Gulfport....... i ee et bee ee 12 
ee 47,712| 30,043) 57,304| 8,696) 48,377,  250| 30,617/222,999 
Total 1934..... 20,441} 950| 5,403] 14,391] 40,233) 1,400] 10,323] 92,141 
Total 1933..... 74.796' 10,0961 44.345| 3,040! 41.176! 14,546! 20,727/208,726 
From Exported to— 
Aug. 1 1935 to 
Noo. 29 1935 | Great Ger- 
Exports from— Britatn | France| many | Italy Japan | China | Other | Total 
Galveston..... 49,603 42,915 50,725 26,893 2,123| 88,884 405,653 
Houston...._. 114.292 69.144 79.032, 50.881 7,624128,128 618,148 
Corpus Christi.| 45,923) 49,518, 26,883 2 41,557 239,193 
awk So ey: 
6,050) 93,625 523,321 
_---| 7,005 16,739 
~~ _-| 10,896 144,589 
pee i 50 «1,695 
~~~} 1,291 108,077 
~~~ "| 3,538 100,137 
~__.| 1,188 108,897 
pe 75 3,549 
ee Occ ae 
~..| 1,656 4,547 
~~ _-| 1,872) 3,405 
--2-| 875 1,215 
-__.| 830 74,753 
-..-| 104 8,588 
eae 50 50 
Total....... 591,123|267,590) 330,188|155,37 625,966, 16,197|382,028 2368,466 
Total 1934....| 272.7 168,821] 202,447|171,309| 707, 45,965)280,806 1858,377 
Total 1933... .| 579,822/420.134) 658.363'305.314 821.300 98.772/438,888 3317,593 











NOTE—<E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
the same from week to week, while reports from the customs 

border are always very slow in coming to hand. In view 

, inquiries we are receiving regarding the matter, we will 

say that for the month of October the exports to the Dominion the present season 

have been 20,103 bales. In the corresponding month of the preceding season the 

exports were 18,602 bales. For the three months ended Oct. 31 1935 there were 
44,400 bales exported, as against 47,753 bales for the three months of 1934. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





























On Shipboard Not Cleared for— : 
Great Ger- Other ; Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... . 10,800} 19,600) 13,000) 72,100; 2,000/117,500) 711,494 
Houston. ___.. 6,140} 9,491) 8,510) 38,005 ..--| 62,146) 650,283 
New Orleans..| 4,555) 26,758) 11,782) 20,071) 16,306) 79,472| 658,177 
vannab ___.. BEGG «ace eosot BEL) caesl Cn aa 
Charleston - - .. pes aapig eae eg 399 399; 79,692 
Mobile... ..- 10,271 ines sock Beem .---| 19,863} 128,321 
tin: ch ctian te Ba OY aida eee ial eat anak miata mine 33 ,66 
Other ports_ —- biden eiakahis lite asc eee sass te ----| 212,796 
Total 1935.~_| 36,766) 55,849) 33,292/140,768) 18,705|285,380/2,690,090 
Total 1934.-_| 16,296) 14,279) 6,160) 89,399) 1,025/127,159/2,979,280 
Total 1933. -.| 21,5091 19,279) 23,534'116,094! 6,000'186,416'3,906,533 











Simca in cotton for future delivery was only fairly 
active. 

_ Cotton prices moved irregularly in last Saturday’s trading, 
finally closing at 3 points lower to 4 points up, this range 
registering a loss from the high levels of the week of 14 to 25 
points. There was considerable liquidation of December in 
anticipation of first notice day on Slender. and this together 
with foreign buying of October and switching operations on 
the part of local traders, gave the market a decidedly feverish 
tone and irregularity of price movement. The steady pres- 
sure of the January option so much in evidence during the 
sessions of the pom week, was notably absent. This par- 
ticular selling of January was ascribed to the government, 
and it was rumored they had reduced long futures holdings 
in the pool from 1,000,000 bales to around 900,000. The 
von om it was definitely stated, were not expected to be 
offered for sale before the next crop estimate, and even then 
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it is not certain. On the 25th inst. futures —_— steady at 
8 to 12 points higher in response to strong Liverpool cables 
which showed the market there 10 to 15 American points 
better than anticipated. Prices here failed to maintain their 
firmness, later developing a sagging tendency and closing 
at the lows of the day, or with a range of 1 point net lower to 
6 points higher. There seemed to be hesitation on the part | 
of traders jo follow up the strength of Liverpool and other 
foreign ets. However, there are a number of uncertain- 
ties that can in a measure account for this. There is consid- 
erable conjecture as to the probable disposition of the 
Producers’ Pool cotton and last year’s 12-cent loan cotton. 
There were other things in the offing that could have quite 
an influence on the attitude of ers, such as the forth- 
coming announcement on next year’s acreage and the 
Supreme Court’s decision on the constitutionality of the 
Agricultural Adjustment Administration. Spot markets 
generally were firm, with the av price of middling cotton 
at the 10 designated markets ruling at 12.02 cents. On 
the 26th inst. futures closed with losses of 1 to 6 points after 
an extremely dull session. There were local and Wall Street 
selling in evidence. influenced undoubtedly by weakness in 
the stock and grain markets. Traders generally are inclined 
to be cautious in taking a position on the market in view of 
the many things impending that could easily upset their 
calculations. here was considerable nervousness over the 

litical and financial situation abroad, especially in France. 

here was also a feeling of uncertainty regarding the Supreme 
Court decision to be handed down concerning the constitu- 
tionality of the AAA. Another restraining influence is the 
forthcoming announcement of the 1936 acreage plan. The 
weather map showed fair weather in the East and generally 
cloudy weather elsewhere in the cotton belt, with rains in 
Arkansas, Oklahoma and northwest Texas. There were no 
December notices issued. 

On the 27th inst. trading in futures was very inactive, 
reflecting to a large extent the pre-holiday feeling. There 
was some scattered liquidation, with a moderate amount of 
hedge selling. The close was steady at 6 points higher to 2 
points lower. There was nothing of special interest in the 
foreign news, but with always the possibility that things 
of a highly important nature could develop suddenly over 
night and the uncertainty of news from Washineton keep 
many of the trading element war~ of taking a fixed position 
on the market in these times. However, Southern spot mar- 
kets continue to show firmness generally. The average price 
for middling at 10 designated markets was 12.01c. Sales at 
leading spot markets totaled 27,782 bales compared with 
20,595 bales last year. To-day, influenced by weak Liverpool 
cables, prices opened barely steady, with a decline of 4 to 7 
points. Trading was quiet and without feature. Selling 
was mainly from spot houses and hedging from the South. 
So far notices for the December contract have been scarce. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Noo. 23 to Nov 29— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling upland--.....--.--.- 12.25 12.25 12.25 12.25 Hol. 12.20 

Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Nov. 23 Novo. 25 Novo. 26 Nov. 27 Noo. 28 Noo. 29 

Dec. (1935) 

Range _ ./11.80-11.87/11.83-11.93/|11.76-11.82/|11.77-11.86 11.79-11.83 

Closing .|11.83-11.84/11.83 ——/11.82 ——/11. — 11.90 —- 
Jan.(1936) 

Range _ .|11.74-11.78/|11.77-11.85/|11.68-11.74/11.72-11.80 11.74-11.77 
ae 11.75 ——\11.79 ——/11.73-11.74/11.79-11.80 11.76 -——— 

Rang tin 
— 11.70" 11.71" 11.672 11.71" 11.68” 

ar .— 

Range _ _/11.62-11.68/11.63-11.74/)11.56-11.64/11.58-11.65 11.58-11.62 

Closing .|11.64 ——/11.63-11.64|11.61 ——/11.63-11.64 11.59-11.60 
April— 

Range _ _.|}—— _— —_- 

Closing .|11.58” 11.58” 11.56” 11.57n 11.52" 
May— HOLI- 

Range __/|11.49-11.55/)11.51-11.63/11.43-11.53/11.46-11.53| DAY. 11.44-11.50 

Closing .|11.52-11.53)11.52-11.54/11.50 ——/j11.51 —— 11.45 — 
June— 

Range _.|-—— — —- 

Closing ./|11.48” 11.49% 11.46” 11.46” 11.35 —— 
July— 

~~|11.38-11.47/11.43-11.53/)11.35-11.44/11.37-11.42 11.33-11.39 

PP cay 11.43 ——j/11.46 ——j11.42 ——/j11.41 —— 11.35 —-—— 

Range..|—— _- ——1/11.55-11.55|—— — — 

Closing .|11.34" 11.47" 11.37” 11.33” 11.27n 
Sept.— 
ck tosins - 11.25” 11.29n 11.277 11.25n Te pam 

~~}11.14-11.21/11.21-11.32/11.15-11.21/11.14-11.20 11.10-11.16 
es. 11.15-11.19}11.21-11.24/)11.19 ———/11.17-11.20 11.10-11.11 

Range..|—— § ——_|__._ —___|___ mmmmane Hg 8 2, 

0 ee ee 

”m Nominal. 


Range for future prices at New York for week ending 
Nov. 29 1935 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

In i I 10.44 Sept. 28 1935|12.39 Mar. 6 1935 
Dec. 1935..|11.76 Nov. 26/11.93 Nov. 25|10.05 Mar. 18 1935/12.71 Jan. 2 1935 
Jan. 1936_.|11.68 Nov. 26|11.85 Nov. 25|10.35 Mar. 19 1935/11.97 Nov. 21 1935 
, ok Se Serres 10.10 Mar. 18 1935|12.70 Jan. 9 1935 
Mar. 1936_.|11.56 Nov. 26/11.74 Nov. 25|10.16 Mar. 18 1935/12.70 Feb. 18 1935 
BEE sa haidibinds es D Bide Go 10.51 Sept. 30 1935)11.34 Oct. 8 1935 
May 1936..|11.43 Nov. 26/11.63 Nov. 25|10.33 Aug. 24 1935|12.07 May 17 1935 
Pi RG IRE Ceci! eat te utes 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936_.|11.33 Nov. 29|11.53 Nov. 25|10.41 Sept. 3 1935)11.97 May 25 1935 
Aug. 1936../11.55 Nov. 25}11.55 Nov. 25/10.61 Sept. 30 1935/11.55 Nov. 25 1935 
.. 4S PRR Be aS: 10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936_.'11.10 Nov. 29'11.32 Nov. 25'10.57 Nov. 4 1935'11.44 Nov. 15 1935 
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The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 





















































(Friday) we add the item of —— from the United States, 
including in it the exports for Friday only. <- 
Noo. 29— 1935 1934 1933 
Stock at Liverpool_.....-. bales. 442,000 847,000 792. 695,000 
Stock at M Se adecsubaae 59,000 69.000 99,000 120,000 
Total Great Britain........-.. 501.000 916.000 891,000 815,000 
Stock at Bremen.............-.. 148,000 348.000 564,000 485,000 
Gs Oe Nn. ndieneotewe f! ,000 iso 213 et Yolo 
Stock at Rotterdam.------------ 38009 685000 82,000 71.000 
Stock at Genoa. aiadpponeseneoe y ,000 +3800 1S O00 72,000 
tre ow eo@2 , , ———_—-lhUGC sl)lClC OOOO OC! 
i. aoe 2000 7.000 8.000 _...-- 
Total Continental stocks... -.-.. 366,000 670,000 1,110,000 895,000 
otal European stocks.-....... 867,000 1.586.000 2,007,000 1,710,000 
Indie eaehetn afibat for Europe... 68,000 72,000 61,000 44,000 
American cotton afloat for Europe 555,0€ 230.000 391,000 463,000 
E , Brazil,&c., afl't for Europe 175,00 174,000 109,000 83,000 
8 in Alexandria, Egypt-.---- 4,000 280,000 413,000 557,000 
Stock in Bombay, India-------- 000 , 520.000 , 562.000 520.000 
Stock in U. 8. porta ------5--~-B:Si Base 94 00-Bee 3 008'200 2.246-716 
U s. PER hy ag ae WRI 2" 38.279 ° 12.319 13,316 101,182 
Total visible supply - ---.------ 7.697.174 7.954.726 9,847,555 10518,132 
Of the above, totals of American and other descriptions are as follows: 
sootadl enbtaiiin ccuuis baes. 183,000 218,000 427,000 367,000 
Man Dt. osunbonedned ,000 38,000 Y ,000 
—OL OS yy 03.000 263.000 eaccce csecce 
DERG GHEE. covepaccgocecosede Soe ieee. esarese ,2s6ne2 
Other Continental — pb dele 75,000 ash too 1, 000 843,000 
S. ports stoc ae ae F178 1: 3.106.439 4.092.949 4.793.254 
UG mearien etete. <= °--77---* "SRB 13:319 13.316 101,182 
Total American. ............-.- 6,383,174 6,085,726 8,202,555 8,884,132 
Fy aaagideete EE 259,000 629,000 365,000 328,000 
Manchester stock. .......-.--.--- 5,000 31,000 ¢ 50,000 
Dn Pn. . se acnenesosaus ,000 S3e) sébece cesace 
a CE ciccimouputinaconanns 18,000 cc ia) am 
Other Continental stock. ..-...-- 57 ,000 71,000 83 ,000 ry 
Indian afloat for Europe--...-..--. ,000 72,000 61,000 83° OOO 
E t, Brazil, &c., afloat....--- 175,000 174,000 109,000 , 
Ss in Alexandria, Egypt----- 274,000 280,000 413,000 557,000 
Stock in Bombay, India....-..-. 294.000 520,000 562,000 520,000 
a Mischa dntnehi 1,314,000 1,869,000 1,645,000 1,634,000 
Toral pod gig ane 63831174 6.085.726 8,202,555 8,884,132 
Total visible supply -.--.---.--- 7.697.174 7,954.726 9,847,555 10518.132 
Middling uplands, Laverpoo pe Sf 6.96d. 5.15d. 5-204. 
Middling uplands, New York.... 12.20c. 12.80c. 10.70c. Z waa" 
Egypt, good ——. apenas rete 9.45d. Et = Shia. 
mee ayy ne L verpool.._-. 6.58d. 649d. 4.80d. 5.14d. 


Continental imports for past week have been 120,000 bales. 

The above figures for 1935 show an increase over last 
week of 97,618 bales, a loss of 257,552 bales from 1934, a 
decrease of 2,150,381 bales from 1933, and a decrease of 
2.820,958 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 












































Movement to Nov. 29 1935 Movement to Noo. 30 1934 
owns Recei Stocks Recetpts Shtp- | Stocks 
” ons eee | Noo. ~ ments | Noo. 
Week Season | Week | 29 Week | Season | Week 30 
} } 
irming’m| 3,219| 54,372; 2,065 39,469} 759, 16,749 852, 9,143 
a heeda.---- ett 14363 438 12,216] 487 6,816 355 7,221 
Montgomery.| 848 76,624, 1,105 74,701 84 21,927, — 832, 26,226 
Selma. --.-- 999 81,599| 2,445 77,037} 361) 41,506 1,155 49,773 
Ark., Blythville| 7,102, 74,343, 1,099) 98,123 3,528 102,904 2,098 100,002 
Forest City.-| 1,236, 20,572) 1,582, 23,520) 533, 25,538 422, 27,220 
Helena... --- 1.419| 30,424, 1,201 26,597|  561/ 39,725 1,017) 34, 
Hope. ------ 2,195 23,778 2,255 23,523} 300 26,261 1,300 23,772 
Jonesboro - - - 604; 6,013 | i, 260 927,75 185 27,013 
Little Rock--| 5,600) 105,281 5,417105,753| 1,647 63,365, 1,849 52,989 
Newport----| 1,676} 17,422, 903 21,621] 693) 15,311} 872 17,043 
Pine Bluff..-| 3,534 87,562) 4,198| 77,826] 2,377| 62,022} 955) 49,521 
Walnut Ridge| 2,113 17,874| 1,879| 18,920) 1,013) 22,174) 927) 16,011 
Ga., Albany-.-| 359! 23,691 429) 18,516 45 4,37 52, 8,865 
Athens. --..-- 1,200, 63,728) 2, 70,695 300 8612, 148 300 49,526 
Atlanta - - --- 13,516) 166,413, 4,013160,753| 2,310 49,720 4,505137,946 
Augusta... --- 2,549 143,703, 2,090154,779| 3,500 71,788) 2,199139,291 
Columbus---} 1,500) 20,239) 21,300] 700 15,200 1,000 13,711 
Macon....-- 331, 46,367, 281) 45,605) 302 10,452 740 27,676 
i anewes 540, 12,526, 250 25,139) 1,275 12,903) 300 17,963 
La., Shreveport] 1,249, 67,904 3,012) 36,244) 1,000 .354, 1,500 36,790 
Miss.Clarksdale| 2,444) 96,556 4,933, 43,458| 1,604 806, 4,555, 72,885 
Columbus.--| ~__... 36.990, 200, 28.813 3.502 17.099 ‘115 19,194 
Greenwood--| 2,561) 151,277, 7,301) 76,393) 2,059 111,326 5, 5Ab 88662 
Jackson ...-- 1,549, 49,347) 1,436 36,589} 650 21,597 | 24,174 
Natches ----| ‘285 8,492, ‘(393 6,821] 225 2,963 23 6, 
Vieksburg---| 861) 25,705, 860 16,337) 561, 14,300 810 11,659 
Yazoo City--| 613, 36,255, _ 848 29,152| 211, 27,410 721) 28,313 
Mo., St. Louis-| 7,422) 66,049, 7,422) 83| 5,570 72,181) 6,071) 1,640 
N.C.,Grnsboro 149 2,621 or 2,794 100 666, 47 17,661 
Oklahoma— | | | 
15 towns *.--| 26,666, 181,253, 13,506138,140| 7,270, 177,701| 9,640118,973 
S.C., Greenville} 3,901 75,971) 2,028| 62,155) 5,799 52,928) 6,116 78,228 
Tenn.,Memphis| 62,393 1,034,309 50,407,705,272| 38,603 785,565 38,759544,662 
Texas, Abilene-| 41460, ' 33,082, 3,820, 2,570) 503 19,686, 592 6,947 
Austin --..-- 483, 16,305 651; 4,514, 664 17,861; 631, 6,317 
Brenham...-| 512 10,285 821) 5,413} 209 13,155 494 56,928 
Dallas... --- 2,365 33,238 2,161| 13,591] 529 35,829| 943 12.735 
Paris -...--- 1,564, 26,143 1,384 15,003} 361 30,666, 932 16,057 
Robstown - - - 89 10,401) 258 2,051 5 6,66 36 1,785 
San Antonio-| 202, 3,962, 133, 913, 623 13,536 62) 3,902 
Texarkana ..| 619 19,9 941) 13,302} 440, 23,380 453 21,552 
Waco-....--- 2,623, 70,039, 2,353, 13,163 1,807, 46,224 1,005, 14,428 





Total, 56 towns 173.6713,143,029 144,784 2350425 93,330 2,292,5391101.3701973968 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 28,887 bales and are to-night 
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376,457 bales more than at the same period last year. The 
receipts at all the towns have been 80,341 bales more than 
the sarne week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Nov. 29 for each of the past 32 years have been as follows: 























a 12.20c.'1927 ..... 19.40c.'1919 ..... 39.50c.'1911 ..... 
| 12.55c.'1926 ....- 12.80c.'1918 ..... 29.0o0c.!1910 ..... 15.10¢ 
1933 “-- = = 10.00c.! 1925 oes = = 21.00c.!1 -—-—- =— .31.20c.!1909 - - oil 55c. 
[ Fa 05c.'1924 ..... 23 .75c.'1916 ..... 20.45c.!1908 ..... .45c, 
BU misntio 6.10c.'1923 ..... 37 .60c.'1915 ..... 12.50c.!1907 ....-. 11.70c, 
1930 ....-. 85c.!1922 ....-. 25.45¢e.11914 _.... 7 .75c.| 1906 ...-.. 11.40c, 
1929 ..... 17.40c.'1921 _.... 17.90c.!11913 ..... 13.40c.!1905 ...-.. 11.80c, 
1928 ..... 20.95c.!11920 ..... 15.75e.'1912 ..... 13.10c.! 1904 ..... 9.50c, 
Market and Sales at New York 
Futures SALES a | 
Spot Market Market 
Closed Closed Spot ;Contr'ct; Total 
Saturday ...| Quiet, 5 pts. dec____|Steady__._____ REA. eter obs gays ik 
Monday ...|Steady, unchanged. |Barely steady_.| _...| _...| _... 
YS ane mS paid teeny unchanged _ Steady ss kta ap abe ai eke one ae 
nesday .|Steady, unchanged ASAE eR renee sidineaal dace 
Teereday OLIIDAY. 
aE Quiet, 5 pts. dec... |Steady__.___.. Rae ita a as a 
UE SR Mins ndis os eel okie cs ap ecntc ics te cai aes a“ 
A Re BR Re I ae eR eS Lats 28,241i 4,700! 32,941 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 


























for the week and since Aug. 1, as made up from tel phic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1935———— 1934——_—— 
Noo. 29— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
Ws fits A, onan ghabanatinne 7.422 66,199 6,071 82.239 
Bb Dh is tvinuitimeneoseoe 2,720 32,499 3,363 41,123 
LB Re TRE Be inn 195 aoe. meetin 
We EET tk ob tidics + weal eines - 705 5 407 1,405 7,209 
Via Virginia points............. 5,029 67 ,067 ,034 69,893 
Via other routes, &c........... 9, 170,364 13,560 206,611 
Total gross overland.......... 24,876 341,731 28,433 407,075 
Deduct Shi ts— 
Overland to N. Y., Boston, &c... 1,431 8,661 930 15,997 
Between interior towns. _._...__ _ 207 3,533 278 5,163 
Inland, &c., from South...._._. 4,813 92,633 4,077 109,718 
Total to be deducted......... 6,451 104,827 5,285 130,878 
Leaving total net overland*__._.. 18,425 236,904 23,148 276,197 





* Including movement by rail to Canada, 


The foregoing shows the week’s net overland movement 
this year has been 18,425 bales, against 23,148 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 39,293 bales. 


























——— 1935—-_-— 1934—~—— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Nov. 29..... 222,432 4,463,264 119,755 2,782,415 
Net overland to Nov. 29___.____. 18,425 236, 23.148 276,197 
South’n consumption to Nov. 29..105,000 1,695,000 100,000 1,500,000 

Total marketed.............. 345.857 6,395,168 242,903 4,558.612 
Interior stocks in excess.__.__.._. 28,887 1,226,087 *9,206 821.231 
Excess of Southern mill takings 

over consumption to Nov.1.... -—... 302,115 ‘catia *50,561 
Came into sight during week___.-. i) (See eo ee eae ee 
Total in sight Nov. 29........... once. 60EEO ---- 5,329,282 
North. spinn’s’ takings to Nov. 29 30,271 422,760 31,241 419,152 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933— Dec. 1 “seen en ee = 421.548 1933 iteitieieiete tet tek tk te 7,810,006 
Berne, Be 2k te edesama CE tae ndddduunnaweabindida 7,766,039 
SEE Ee, Grcdabdécnsvd anid GSE ee (hee bE wtkibdrothscantouseds 8,681,313 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended _ 

Novo. 29 Saturday| Monday | Tuesday ; Wed'day|Thursday, Friday 
Galveston... 12.09 12.09 12.06 12.08 12.04 
New Orleans..-.| 12.30 12.24 12.20 12.20 12.15 
Mobile... ....-- 11.84 11.83 11.81 11.83 11.79 
Savaanah __..-. 12.14 12.08 12.06 12.09 12.04 
Norfolk. ...-..-- 12.25 12.25 12.25 12.25 | HOLI- 12.25 
Montgomery...| 11.80 11.80 11.75 11.80 DAY. 11.75 
\ iit eine 2.09 12.08 12.06 12.08 12.04 
Memphis... -.- 2.00 12.00 11.95 12.00 11.85 
RES 12.10 12.10 12.05 12.05 12.03 
Little Rock....| 11.99 11.93 11.91 11.94 11.89 
REE 11.74 11.62 11.60 11.62 11.59 
Fort Worth... _! 11.74 11.62 11.60 11.62 11.59 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday | Wednesday| Thursday Friday 

Nov. 23 Noo. 25 Noo. 26 Noo. 27 Nov, 28 Nov. 29 
Dee.(1935)|11.84 ——/11.86-11.87/118501186ai11.90 ——— 11.85 Bid 
Jan. (1936)}11.71 ——j11.75 ——j/11.72 ——j11.75 —— 11.71 —— 
February -|—— _ —_—_ -— 
eno 11.65 ——)|11.64 ——/11.60 ——/11.64 —— 11.60 —— 
April... —_—- _——— waa 
A 11.54-11.55/11.52-11.53/11.50 ——/11.52 ——/ HOLI- (11.47 —— 
June..... —_— ——| DAY. -— -_-— 
[RSS 11.46 ——\11.45 ——i11.41 ——ij11.42 —— 11.37 -—— 
August ...|--— _—_— —_ - 
September |——— —_— —_—_—- - 
October ..j11.15 ——j11.19 ——/11.18 ——/11.15 —— 11.12 —— 

Tone— 

Spot ..... Steady. Steady. Steady. | Steady. : | Steady 
Options...| Steady. Steady . Steady. Steady. Steady 
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Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that from the northwestern 
portion of the cotton belt comes the information that the 
gathering of the cotton crop will be extended until after 
Jan. 1. Rainy weather in the cotton belt will further delay 
the saving of the remnants of the cotton crop. 





mean 61 
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mean 48 
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Maco 1 day 
South Carolina Charleston ...2 days 


North Carolina—Asheville...1 ym mean 39 


mean 46 
mean 46 
mean 57 
mean 45 
mean 44 
mean 39 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
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Nov. FD 1935 Nov. 30 1934 
Feet 


Above zero of gauge. *% 
Above zero of gauge. 9. 
Above zero of gauge. 10. 
Above zero of gauge. 7. 

Above zero of gauge. 15.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Receipts at Ports Stocks at Intertor Towns ‘Recetpts from Plantations 
1935 | 1934 1933 | 1935 1934 | 1933 | 1935 1934 1933 


Week 
Ende 








109,002 92,915 58,929'121,850 


,111,525 184,700 120,080 209,142 


18,779 248,136 187,732 195,738 
,214310,219|265,481 309,710 
,502 405,544 342,678 408,033 


»223 541,732 


: | 
os.erd SS Be 1,094,124 1,104,62 
159,138 122,533 206,61 


“"1188,943 137,090 188, 
215.017 191.728 276, 


336 ,897 237,205 406, 





140 188,532 370,160 
1359.714175,.466 327,258 


276, 748 153,406 250,572 


,290 251,319|110,549 277,796 


The Aenea stepament nenie (1) That the total receipts 
from the plantations since Aug. 1 1935 are 5,668,319 bales; 
in 1934 were 3,598,901 bales and in 1933 were 5,601,408 
bales. (2) That, although the receipts at the outports the 
past week were 222 ,432 bales, the actual movement from 

lantations was 251 ,319 bales, stock at interior towns 
favine increased 28 887 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 








Cotton Takings, 1935 1934 


Week and Season 








Week 
Visible supply Nov. 22 7 599,556 
Visible supply Aug. 1 4,295,259 6,879,719 
American in sight to Nov. 29. 7 923 37 5,329,282 
Bombay receipts to Nov. 28- - 55,000} 333,000 22,000 292. 
Ome r= reg ship’ts to Nov. 28 170,000 189,000 
688 ,200 
190,000 


000 
ts to Nov. 27 853 ,600 
Sune: aes to 12,000 
8,383 ,179|13,568,201 


ov. 27*b_.. 139,000 
8,149,300] 13,714,229 

7,954,726| 7,954,726 

Total takings to Nov. 29-a_.- 428,453| 5.613.475 





} Ns eB. supply 
Visible supply Nov. 29 





7 697,174) 7.697.174 
452,126) 6,017,055 
Of which American 329,126) 4,327,455 275,453) 3,938,275 
Of which other 122,000! 1,689,600 153,000! 1,675,200 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total ees 000 since Aug. 1 the total estimated consumption by 
1935 —~4 See bales in 1934— 
oe en aed the taken by Northern 
es ae aN 4,322,055 bales 1 Senta 13 ois tales in 1934 
of Which 632,455 bales and 2,438,275 bales American. 6 Estimated. 
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India Cotton Movement from All Ports—The ——— 

of India cotton at Bombay and the shipments from all In 

—_ for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 


‘ 





1935 1934 





Since Since 
Week | Aug. 1 Week | Aug. 1 
55,000! 333,000] 22,000! 292,000 
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Since Aug. 1 


onti- \Japan & 
| China | Total 


For the Week 


— Jap’ n& 
China | Total Total 











305 ,000 
328 ,000 
207 ,000 


170,000 
189,000 
176,000 


83,000 313,000 
86,000 
116,000 


104,000 
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75, 000, 475,000 
75.009 49, 236,000 517,000 
18, 60,000 245,000' 78 383,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
33,000 bales. Exports from all India ports record a decrease 
of 14,000 bales during the week, and since Aug. 1 show a 
decrease of 42,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Acnene™. » Pout. 1935 1934 1933 





Receipts (cantars)— 
This week 180,000 525.000 
3,443 328 3.785.324 


This This 
Week Week 


390,000 
4,311,108 
This 





Since 
Aug. 1 


81.915 
185.773 
1,964 


Since 
Aug. 1 


oo 47,127 
C 


Since 
Exports (Bales)— Week |Aug. 1 


To Liverpool 9,000] 81,2: 
9/000 
M : 7 














},000! 47,663 

37. 000) 256.2291 11 
3,006 000} 13:274|| 4000 
58, 46 0001364293! 350.275 


Note—A cantar is 99 Ibs. Egyptian bales weight about 750 Ibs. 

This statement shows that the receipts for the week = ene Nov. 27 were 
390,000 cantars and the foreign shipments 58,000 bal 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices to-day below and leave those for previous weeks of 
this and last year for comparison: 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 222,999 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVE STON—To Liv 

0 Kobe—Nov. 27— liff, 

To Manchester—Nov. 21—Magician, 1,346 

To Yokohama—Nov. 27—Ferncliff, 1 050 1,0 
To ea: 22—Muunsterland, 4 855; Venice-Maru, 6,405. 11.260 
To Or y: ee 1 200 1.200 











CORPUS CHRISTI—To Ghent—Nov. 26—Colorado Springs, 650 
To Liverpool—Nov. 28—Winston-Salem, 30 
To Havre—Nov. 26—Colorado 
To Bremen—Nov. 


To ote 


To Japan—Nov. 26—Fernhill, Ob atdtidintithimditunainct 
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HOUSTON—To Japan—Nov. 22—Asuka Maru, 6,864; Tacoma 
ERI A RN HA ERA SE TERMI GAP FR 18,556 
Li l—Nov. 27—West Ekonk, 4,989................ 4,989 
To Nov. 27—West el A ieeneatinhiaies mening 2,505 

To Bremen—Nov. 22—Liberty Bell, 11,109...Nov. 27— 
EE ERT RAR RS ST. ME 14,693 
To Co Nov. 27—Lagaholm, 1,362..............-.- 1,362 
To Nov. 27—Laegaholm, 200................-....-.--.- 200 
To + aprile ta 25—Vakman, 195...Nov. 26—Steigarwald, 773 
To Gdynia—Nov. 27—Lagahoim, 3,628._............-..... 3,628 
To Gothenburg—Nov. 27—Lagaholm, 584..............-... 584 

To Antwerp—Nov. 25—Oakman, 309...Nov. 26—Steigar- 
RIE Oo SEY (eee Ee LS MRD eG pes ile 359 
To Voulce—Nov: 35—ide. 1.658 AER APG AY GT CPIM 1,658 

ov. te ees te es ee ee , 

To Havre—Nov. 25—Oakman, 6204 ...Nov. 27—Thomas 
RR aT RE ELE NE APG: TR LEI 12,083 
DR Ea A 152 
To a Nov. 26—Steigarwald, 340...Nov. 27—Nien- oes 
To Rotterdam—Nov. 2 a, a < eae 1,046 

NEW ORLEANS—To Liverpool—Nov. 20—Ethel Radcliff, 10,650; 
I al eR 14,657 
To Antwerp—Nov. 23—Labette, 247__._...........--.---- 247 
To Havre—Nov. 23—Labette, 11,175..........--.....----- 11,175 
To Naples—Nov. 21—Ida, 300..............-..-.-- eee 300 
To Ghent—Nov. 23—Labette, 3,425._.........-....--...-- 3,425 
To San Salvador—Nov. 13—Metapan, 100...........--.---- 100 
To Venice—Nov. 21—Ida, 900................-..-.-.------ 900 

To Port Barrios—Nov. 13—Metapan, 100...Nov. 20—Santa 
I a a 200 
Se Se 5 a ee mmnndwane 200 


> eee Sr ec aseeennne 750 
To Manchester—Nov. 20—Duquesne, 3,773.........----.-.- 3,773 
To Marseilles—Nov. 21—Istria, 500._............-......-.- 500 
To Rotterdam—Nov. 21—Maasdam, 2,156...Nov. 23— 
OE ENG RE ap SA, SR ip A Ge hh AE 3,343 
To Bremen—Nov. 23—Horda, 5,310...............-.------- 5,310 
To Hamburg—Nov. 23—Horda, 81]...........-....----.-- Sil 
To Gd Nov. 19 (additional)—Cranford, 2,000_.......-. 2,000 
BEAU MONT—To ag tee! ae 4 23—Scottsburg, 100..-...-.-- 100 
To Ghent—Nov. 23— TE Se hie ee badd 66 
o Havre—Nov. et ER i a a Oe 150 
To Dunkirk—Nov. 23—Scottsburgh, 50_.......-......-..--- mi 50 
To Rotterdam—Nov. 23—Scottsburgh, 50............-.---.- 50 
MOBILE—To Liverpool—Nov. 14—City of Alma, 4,207; Coun- 
ay Th AE dential thin ain cidade een wmenanda wisnnee a 5,648 
To Ghent—Nov. 19—Gateway City, 250...............--.-. 250 
To a gneeptampdbiamaciic 14—City of Alma, 4,852; Counsellor, 6.006 
To Bremen—Nov. 14—Maiden Creek, 4,536.._..Nov. 15— 
Kellerwald, 1,207.._..Nov. 19—Gateway City, 2,598. ---- . 8,341 
To Barcelona—Nov. 14—Mar Caribe, 135............-.-.... 135 
To Antwerp—Nov. 19—Gateway City, 1,841....-......-.-.-.-. 1,841 
To Japan—Nov. 9—Munsterland, 6,850.............--..--- 6,850 
To Hamburg—Nov. 15—Kellerwald, 100...Nov. 19—Gate- 
ver I cette an eel i ee ae ahs abebenne od eet 1,485 
To Gdynia—Nov. 15—Kellerwald, 275..........-....-.-.-.-..-- 275 
SAVANNAH—To Bremen—Nov. 22—Kalimba, 7,133......-...- 7,133 


Japan—Nov. 22—Taiping, 2.500........-..-...-...-.....- 2,500 





Oo ° 
PENSACOLA, &c.—To Barcelona—Nov. 21—Aldecoa, 100....-.. 100 
To Liv lI—Nov. 27—Wacosta, 2,263............---.-.-..- 2,263 

To M ester—Nov. 27—Wacosta, 1,065.__.........----. ,065 

To Bremen—Nov. 27—Yselhaven, 2,137; Point Salinac, 446... ,583 
GULFPORT—To Liverpool—Nov. 21—Topa Topa, 12.....-.-..-- 12 
CHARLESTON—To Bremen—Nov. 24—Kalimba, 4,700......-- 4,700 
NORFOLK—To Manchester—Nov. 26—Lehigh, 47........-..-- 47 
JACKSONVILLE—To Manchester—Nov. 27—Schoharie, 192..-_- 192 
To Liverpool—Nov. 27—Schoharie, 179.............-.-.-...-- 179 
inns ninth tadth tn ith hi he Deanna ethdilibne dhe dael 222,999 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


High Stand-| High Stand- Htgh Stand 

Denstiy ard | ard Denstiy ard 
Liverpool .30c. .45c. | Trieste .50c. .65¢e,. |Piraeus -85e, 1.00 
Manchester.30c. .45c. Fiume .30c. .45c. j|Salonica .85e. 1.00 
Antwerp .30c. 45e. Barcelona ° . Venice .50e, .65e. 
Havre .27¢. A2e. Japan . * jCopenhag’n.42c. .57c. 
Rotterdam .30c 45c. Shanghai * . Naples 400. .55e. 
Genoa .45e. 60c. Bombay z .50c. 65c. |Leghorn .40¢. .55e. 
Oslo .46c. 6le. Bremen .30c. .45¢e. {|Gothenb’g .42c .57¢ 
Stockholm .42c. 57c. Hamburg .32c.  .47c. 








*Rate is open. s Only smal! lote. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Noo. 8 Nov. 15 Nov. 22 Nov. 29 

a is 56,000 68,000 67 ,000 59,000 
.. 4 > SRO Sa ee 419,000 426,000 454,000 442,000 
Of which American ......-..-.- 159.000 172,000 196,000 183,000 
i... ci ibis Shall 47 ,000 42,000 69,000 12,000 
Of which American.......... 4,000 3,000 3,000 4,000 
Amount afloat................ 246,000 256,000 233,000 292,000 
Of which American.......... 155,000 159,000 155,000 191,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /[ A fair A fair A fair A fair 
12:15 <| Moderate | business business business business | Moderate 
P.M. (|| demand. doing. doing. doing. doing. demand. 
Mid.Upl'ds 6.73d. 6.76d. 6.75d. 6.73d. 6 .66d. 6.59d. 
Futures.{| Steady, Steady,un-| Quiet, Quiet but | Steady, (Quiet; but 
Market 4 to 6 pts.ichanged to/3 to 4 pts.'stdy., 1 pt./4 to 5 pts.istdy; unch. 
opened decline. | 1 pt. dec. | decline. a to 1 pt! advance. (tol pt.adv 
vance. 
Market, Steady, Steady, | Quiet but (Barely stdy|Quiet; 1 pt.|Stdy. unch. 
4 2 to 3 pts.\5 to 6 pts.istdy., 5 tol4 to 5 pts.| adv. to 4 tol pt. 
P. M. decline. advance. | 6 pts. dec decline. pts. decl. | advance 





Prices of futures at Liverpool for each day are given below: 






































Nov. 23 Sat. Mon. Tues. Wed. Thurs. Fri. 
to | 
Nov. 29 Close| Noon Close} Noon Close; Noon Close} Noon |Close| Noon Close 
New Contract | d. | d a2 :@igaid i 4 qd. | @. | 4. d. 

November (1935)|} 6.53/.. ..| 6.60].. ..| 6.54)... ..| 6.49]... ..| 6.45)... ..| 6.46 
mber..-..--. 6.49)... ..| 6.65|.. -.| 6.49)... ..| 6.44]... ..| 6.44/.. ..| 6.45 
January (1936)..| 6.46) 6.49) 6.52) 6.47| 6.46) 6.45) 6.41/.. ..| 6.41) 6.38) 6.42 
Mareb ......--- 6.43) 6.46| 6.48} 6.43) 6.42) 6.42) 6.37|.. -.| 6.38) 6.35) 6.39 
SEP nnbdbnoccus 6.38) 6.42| 6.43| 6.28) 6.37| 6.38) 6.33/_. ..| 6.34) 6.31) 6.35 
. Jee 6.34) 6.37| 6.39) 6.34) 6.33] 6.34) 6.28)... ..| 6.30) 6.27) 6.30 
October .....-.-- 6.12} 6.15) 6.17) 6.12) 6.11] 6.12) 6.07/.. ..| 6.08) 6.06) 6.09 
oeesee 6.06)... ..| 6.11}/.. -.| 6.05)... ..| 6.01]... -.| 6.02)... ..| 6.03 
January (1937)..| 6.05|.. ..| 6.10)/.. ..| 6.04)... ..| 6.00]... ..| 6.01/.. ..| 6.02 
Mareh.....-.--- 6.04|.. ..| 6.09}... -.| 6.04)... ..| 5.99]... ..| 6.00)... ..| 6.01 
NG kckéceccos 6.02}... ..| 6.07}... ..| 6.02]... ..| 5.97]... ..| 5.98)... ..| 5.99 
PEP occcccccess | 6.00!.. --) 6.05'.. -.| 5.99!.. -.| 5.95!'.. ..' 5.961... ..! 5.97 
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BREADSTUFFS 
Friday Night, Nov. 28 1935. 
Flour was in small demand and prices were weaker. 


pag lg nae last Saturday showed considerable strength 
in the final hour of trading. This was attributed largely to 
the covering of shorts who had committed themselves earlier 
in the session and were endeavoring to close out their com- 
mitments over the: week-end. The market closed near the . 
eo with prices 1 to 1%c. higher. Dec. wheat closed at 
1.001g, May at 997% to 9934c. and July at 921 to 92c. 
Commission houses were reported buying quietly and this 
made the market extremely sensitive to short covering near 
the close. From the very opening of the session on the 
25th inst. the market showed pronounced heaviness, with 
prices registering losses at the end of the day of 1 to 1%4e. 
virtually the lows of the day. There was scattered December 
liquidation and selling of May by Eastern houses. This 
latter a was generally believed to be for long account. 
However, there was a belief in other quarters that this 
= ipwentona pressure in May came from Canadian hedging. 

henever the market showed a disposition to rally, offerings 
seemed to increase. The foreign markets, on the other 
hand, showed strength; Liverpool wheat closed 14 to 1% 
higher, or 154 to 134¢c. up in American funds. Canadian 
and Russian offerings firmed. Rotterdam had a big day, 
wheat there ending 244 to 3c. higher. On the 26th inst. 
the market was unfavorably influenced by weak cables from 
Liverpool and reports of favorable rains where needed in 
the arid wheat land of Kansas and Texas and final prices 
ranged from %4 to 13%c. lower. The seeded wheat crop for 
harvest in 1936 is commencing to attract trade attention 
as a market influence. Heavy rains where drought and 
dust storms have prevailed during the past few years have 
revived hopes that these regions will in yield sizable 
crops and add materially to the prospective crop. 

On the 27th inst. price movements were without feature 
and trading listless, reflecting the pre-holiday feeling, as in 
most markets. At the ening, prices firmed a bit in re- 
sponse to favorable Liverpool cables. However, what 
strength came from these sources was counteracted by the 
bearish effect of wet weather in the Southwest and reports 
of France re-entering the export market. Prices closed 
unchanged to 4c. lower. Cash grain markets were un- 
changed, with no sales reported. To-day prices ended % to 
154c, higher on buying by Eastern interests. Open interest 
at Chicago, 126,349,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be BE Cb cccvavdbbbdtiiadbctash 113 112% 1114 110% Hol. 112% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a 100% 99% 97% 97 34 
pn ae MPS RI pg AIS pak St fam 93 7 98% 97 97 Holi- asd 
1” a weds tiatedr tt ics: 9 Ae 92%, 90% 8954 895% day 90 
8 ny Hin oe A 6 (934 BO ey Jul naa 93 

-“-—“e-= pr. ---- y 

December... ... 97 : July 31 1935| December... ... uly 6 st 
i iA 98 Aug. 11935] May......--- 88% Aug. 19 1935 





DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. MP. Tues. ee Thurs. Fri. 


Dt. vst caecobiesabasaoaod 81% 
GS, hit dt ain sil hel ih deed eaibicde 91% 91 89% 90% Holl- 90 
pi RG OT IE AE PU SAIS 92% 91% 90% 90% day 91 


Corn—On the 23d inst. prices showed some weakness 
early in the session, reflecting the lower cash market, but 
ralied later in sympathy with the strength in wheat and 
closed unchanged to 44 cent higher. Prices on the 25th inst. 
were naturally affected by the heaviness in wheat and closed 
ly to it eent lower. On the 26th inst. prices showed a 
decidedly firm trend, ignoring the comparative weakness of 
wheat, and closed 4 to % cent higher. This firmness was 
attributed to unfavorable crop drying weather in the corn 
belt, which had quite a little influence in bringing about 
speculate short covering. There is little dry corn at terminals 
suitable for tender on December contracts which became 
operative the first of the week. However, in spite of this 
apparent scarcity to meet delivery requirements, there are 
no signs of a squeeze being contemplated. 

There was no special feature to the trading in corn futures 
on the 27th inst. Weather conditions over the corn belt were 
reported worse or detrimental so far as corn curing is con- 
cerned. Rain and snow was heavy and general, further de- 
laying the marketing of the crop. However, this seemed to 
have little or no effect on traders, and the market finally 
closed with losses of % to %c. To-day prices ended Kc. 
lower to %c. higher. The open interest at Chicago was 
32,088,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 9 HOW cS kés edited ano wensia 86 844% 84% 84% Hol. 81% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee nr ennnes scien seein 308 8054 5934 054 Holle gee 
- ay ee ee ee ee ee ee ee eee Oll-~- 
ee ee aeagpr 2 60% 60% 60% a 
Season's High and When Made i Made 
September .... 84% Jan. 51935) September .... 67 Mar. 25 1935 
December... ... June 6 1935} December..... June 1 1935 
ein aaa 68% July 29 1935] May... ...-.-- Aug. 13 1935 





Oats in sympathy with other’grains moved up a bit on 
the 23d inst. and closed 14 to % cents higher, Dec. deliveries 
closing at 271% cents; , 28% to 284, and July ,29. 
On the 25th inst. prices cl 4 to ec. lower. On the 
26th inst. the market was dull and featureless, being abso- 
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lutely resyrg to the activity in other grains. Prices 
closed \% to % cent below the previous close. 

On the 27th inst. prices were unchanged to %c. lower. 
There was little or no trading, and nothing of an important 
character in the way of news. To-day prices closed un- 
changed to %c. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


on. Tues. Wed. Thurs. Fri. 
41% 41 41 Hol. 40% 


— IN CHICAGO 
Wed. Thurs. Fri. 


No. 2 white 
DAILY CLOSING PRICES OF OATS a 
Sat. _— = 


27% 26% 26% 
a8 2s 38 te 28% Holi- 28 
29% 28% 28% day 28% 
‘'s Low and When Made 
31 June 13 1945 
3 June 13 1935 
Aug. 1 1935| May... Aug 17 1935 
PRICES OF OATS hig? | yg IN WINNIPEG 
Sat. — “oO” — oe. fy 
PT Ad caboadssacavcocececsese 20% 20 ait 31% 31% day 31 


Rye was dominated ae the fluctuations of wheat and on 
the 23d inst. closed 4% to % higher. On the vgn inst. prices 
showed fractional losses at the close, i. e., % to % cent. 
On the 26th inst. the market was very quiet, the action of 
wheat and corn having virtually no influence. Prices closed 

¥ to 3% cent. lower. 

nS the 27th inst. there was very little interest manifested 
on the part of the trade, the market acting sluggishly in 
sympathy with the other grain markets. Prices closed un- 


changed to %c. lower. To-day nrices ended ™ to ‘4c. higher. 
PRICES oF! Ete FUTURES IN CHICAGO 
Pal: ViAnS Mon. Tues. Wed. Thurs. Fri. 
50. 49% fF: 48% 47% 
52% 51% 51% 51% *S4Hoili- 51% 
53% 52% 52% 52% day 
Septem J § 1935 PE a yg a5" oh -- Made 
ao. une 
ieee : June 3 19345| December 4 June 13 1935 
52 Aug. ‘ 1935| May Aug. 19 1935 


DAILY CLOSING PRICES OF RYE toe may IN WINNIPEG 
Sat. Mon. Wed. Thurs. Fri. 
3 42% a v7 41% Holi- yi ta 
45% 45 44% day 

DAILY CLOSING PRICES OF og FUTURES IN eatin 
Sat. Mon. Tues. Wed. Thurs. Fri. 

44 44 Holi- 44 

44 44 day 44 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat oni 7 Wed. hurs. Fri. 
34 334 3 33% a holt 33% 
36% 36% 36 36% $day 36% 
Closing quotations were as follows: 


GRAIN 


| pete High ane When Made 


weet New York— | 
ed, c.i.f., domestic...112% 
N.Y. 98 


No. 2 red 40% 
Manitoba No. 1, f.0.b. lo |Rye, No'2.fo.b. bond N.Y... 57! 
Barley, New York— 


Corn, New York— 47% Ibs. malting 
No. 2 yellow, all rail Chicago, cash 
FLOUR 
ts. high otein $8 00@8 30‘ Rye flour patents $5.45 
oe 2 7. 95 :Seminola, bbl., Nos. 1-3. 8.55 
ae 2 
70 Barley goods— 


B85 oarse 
710| Fancy pearl. ‘Woe 374k7 4.0002.75 


All the statements below ie pe movement of grain 
—receipts, exports, visible om —are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





5.60 
8.65 
55 


7 
7. 
6. 
7. 
7 





| 

Flour | Wheat | Corn | Oats Rye | Barley 
s. bush. 60 !bs.|bush. 56 ths.\bush. 32 Us. buen. 561s. bush 48:bs. 
1,479,000 8.000, 5,000) 250,000 


598,000 
100,000 


72,000 
157,000 15,000 
| 1,000 





58 
Ht 


NEgeespens 
SESSESE585 


31, 
3,885,000 323,000 


6,732,000 5,825,000 
5.616. 2.778.000 
6,279,000, 7,892,000 








1,654,000 
yo yee 


321 :000) 
382 000 


374,000, ped vena 1,175,000 








6,536,000 211,334,000 40,468,000 78,094,000 10,995,000 42,340,000 
6,343,000 117,606,000 101, 386, 25,315,000, 7,507,000 32,769,000 
5,707,000 112,231,000, 86,534,000 38,683,000 6,321,000 23,523,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 23 1935, follow: 








Recetpts at— Flour Wheat | Corn Oats Rye | Barley 
bbis.196lbs. bush. 60 lbs.'bush. 56 lbs.\bush. 32 lbs. bush.56ibs. dush.48ibs. 
573,000 82,000 








New b See: see 











Total wk. '35 231,000, 2,811,000 157,000 
Since Jan.1°35 11,714,000 60,612,000, 14,485,000 


| 4,563,000 4,301,000 
Week 1086...| 04 000! 2,924,000. 





179,000, 180,000 5,000. 59,000 
Since Jan. 1°34 12,233,000 82.440,000 7,862'000' 8,606,000 2.718000 3,131,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on hrough bills of lading. 
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The exports from the several seaboard ports for the week 
ended Saturday, Nov. 23 1935, are shown in the annexed 
statement: 





Exports from— 











47,590 
41,380 


356 ,000 


Total week 1935... - 
105,000 


Same week 1934... . 


The destination of these 
July 1 1935 is as below: 


Flour 


























Exports for Week 
and Since 
July 1 to— 


Since 
July 1 
1935 


Barrels 
United Kingdom . 1,148,563 
Continent , 580 211,506 
So. & Cent. Amer. ° 
59,000 


Brit.No.Am. Cols. 7,000 
Other countries _ .- 78,265 


Total 1935 
Total 1934 




















2,510,000 
2,321,000 


39,199,000 
41,689,000 








; 1, 
41,380! 1,644, 279 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 23, were as follows: 


GRAIN STOCKS 
Wheat Corn Rye 
Bushels 
130 ,000 
136,000 
87,000 
100,000 


Barley 
es States— 


35 


S355 





Total Nov. 23 1935 . ' , ; 9 
Total Nov. 16 1935 \ 9,464,000 15,840, 
Total Nov. 24 1934 22, ‘989 ‘000 13,463,000 14,972,000 

* New York also has 46,000 bushels Poilsh rye in store. 

Note—Bonded grain not included above: Oats, New York, 135,000 bushels; 
Buffalo, 73,000; on canal, 132,000; total, 340,000 bushels, against none in 1934. 
Barley, Duluth, 102,000 bushels; total, 102,000 bushels, against 464,000 bushels in 
1934. Wheat, New York, 1,243,000 bushels; N. Y. afloat, 570,000; Buffalo, 11,616,- 
000; Buffalo afloat, 8,230,000; Duluth, 1,071,000; Erie, 2,428,000; on Lakes, 891,000; 
Canal, 1,268,000; total 27,317,000 bushels, against 19,610,000 bushels in 1934. 


Wheat Oats Rye Barley 
Bushels Rushels 
710,000 136,000 

3,571,000 2,974,000 


306 ,000 
3,416,000 


3 420,000 
3,280,000 


Canadian— 


Ft. William & Pt. Arthur 46. 491 ‘000 
Other Canadian & other 





Total Nov. 23 1935 
Total Nov. 16 1935 
Total Nov. 24 1934 


Summary— 


135,626,000 
125,615,000 


5,455,000 


: ‘ 2,786,000 44,916,000 9,716,000 15,775,000 
135,626 ,000 5,455,000 3,416,000 3,735,000 


211,994,000 2,786,000 50,371,000 12,132,000 19,510,000 
212,795,000 2,224,000 50,259,000 12,884,000 19,725,000 
218,900,000 50,063,000 29,225,000 16,743,000 22,354,000 





Total Nov. 23 1935 
Total Nov. 16 1935 
Total Nov. 24 1934 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 22, and since July 1 1935 and July 2 1934, are 
shown in the following: 





Wheat 





Since 
July 2 
1934 


Bushels 


Since 
July 1 
1935 


Bushels Bushels Bushels 
North Amer.| 3,501,000 61,799,000 80,105,000 13,000 
Black Sea_._| 1.760.000 24.610.000 3,664,000 3,200,000 6,430,000 
Argentina___' 1,218,000 44,862,000 77,069,000 4,177, ,000 125, 617,000 97,918,000 
Australia _..' 1,193, 000 37, ase. ,000 41,328,000 


000 320,000 
Oth. countr’s 456.000 13,400,000 15,968,000 1,028,000 21,683,000 18,210,000 
Total __._' 8,128,000 182,217,000 218,454,000 5,528,000 150,501,000 122,571,000 


Weather Report for the Week Ended Nov. 27—The 
general summary of the weather bulletin issued by the 
Department of agriculture, indicating the influence of the 
weather for the week ended Nov. 27, follows: 


Temperature conditions during the week, in relation to the normal, 
were largely reversed from those obtaining earlier in the month, with 
much colder weather in the Eastern States and considerably warmer over 
much of the West. There were two periods of more or less general pre- 
cipitation, one over a large northeastern area in the early part of the week 
and another in the Sout weak the latter part. At the beginning of the 
period a depression was central over the western Lake region, moving 
northeastward, attended by widespread, but mostly light, precipitation in 


Erports 
uly 

1934 1935 

| Bushels | 
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all Central and Northern States east of the Mississippi River and more or 
less snow in northern sactions. Followi this, an extensive air mass of 
high pressure moved southeastward, bri zero weather as far south as 
northern lowa and freezing to the east Gulf coast on the morning of Nov. 23. 
Near the close of the w a southwestern ‘“‘low brought heavy rains to a 
—— area, centering in northwestern Texas and northeastern New 


co. 

Chart I shows that the mean temperature for the week was below normal 
Generally over the eastern half of the country, except in a limited area of the 

ortheast. The greatest departures from normal occurred from the upper 
Ohio Valley soutnwestward to the lower ey + Valley, where the 
weekly means ranged from 6 degrees to 8 degrees subnormal. On the other 
hand, the western Plains and Kocky Mountain sections had an a l 
warm week, the plus departures from normal temperatures being 6 degrees 
to 9 degrees over a belt exte from eastern Colorado northward to 
ys anys — poo In most of the far West the week was slightly warmer 

n normal. 

The chart shows the southern limit of freezing weather and of zero tem- 

nee i as reported from first-order stavions during the week. The 

line extended into northern Florida and to the coast of southern 
Alabama. In fact, the freezing weather occurred over the entire United 
States, except the extreme Soutn and extreme West, with subzero tempera- 
tures reported from central-northern districts. The lowest for the week 
was 8 degrees below zero at Lake, N. Dak., on the 2ist. 

Chart II shows that precipitation in the Northeast was y light, 
with very few stations receiving totals for the week ng as much as 
half an inch. General rains occurred in most parts of the Southwest, with 
some stations reporting more than 1 inch expecially in the Panhandle of 
Texas and northern New Mexico. were also moderate to heavy falls 
in North Pacific districts. Otherwise, ipitation was generally light, 
with most stations reporting inap ble amounts for the week. 

There were two outstanding features of the weather during the past 
week, abnor y low temperatures in the Southeast and generous rains 
in portions of the Southwest. in the East, while freezing weather ex- 
tended to northern Florida and some frost occurred to the central-interior 
of the Peninsula, the cold did but little damage to vegetation; some tender 
truck was frozen in the more southern districts, but temperatures were 
not low to harm normally cold-weather crops. On the other 
hand the colder weather was welcome in many of the rural sections in 
producing conditions favorable for farm butchering. Also, the reaction 
to colder in the interior States was favorable for drying corn in many 
Pp , as recent weeks had been too damp and relatively warm. 

In the Southwestern States conditions continue generally satisfactory; 
rather wid rains the latter part of the week were especially helpful, 
particularly in southern Utah, eastern Arizona, New Mexico and extreme 
northwestern Texas. In the Plains States light precipitation was favor- 
able in some places, notably Montana and South Dakota, but in general 
droughty conditions persist from western Kansas and eastern Colorado 
northward. Also, a rather limited area in the Southeast, including prin- 
cipally southern Mississippi, Alabama, Georgia and northern Florida, is 
still in need of rain. Otherwise, there is generally sufficient moisture from 
the Mississippi Valley eastward. 


Small Grains—Cool weather checked growth of winter wheat in 
many localities, but the general condition remains satisfactory over most of 
the main winter wheat belt. yness continues in the extreme western 
part and in the Northwest. In the Ohio Valley progress and condition of 
winter wheat are generally good to excellent, although growth in some 
sections was retarded by cool weather. In Missouri winter wheat continues 
generally good, with some being pastured, while in the eastern two-thirds 
of Kansas the crop is satisfactory, though growth is slow and the fields are 
too wet for pasturing in the eastern third. In Oklahoma progress and con- 
dition are fair, while in Texas they are good, with rains beneficial in the 
northwestern part. 

In the Northwest from western Nebraska northward over the Dakotas 
and in adjacent sections, very little change is noted in the unfavorably 
dry conditions. In Montana some wheat has sprouted since the recent 
moisture and may develop, with continued mild weather. In the Pacific 
Northwest, particularly in Washington, late-sown wheat is not coming up 
in the drier sections and only locally in moister areas; damage to early 
sown varies with the locality in this State, while in Oregon condition of 
much wheat is still uncertain. Beneficial moisture was received in the 
eastern Great Basin and some adjoining States, while general rain at the 
close of the week was helpful in New Mexico. In the Southeast dryness 
continues in southern Geor and in Alabama and Florida, but in more 
northern sections stands of cereals are generally good, although growth 
was retarded by cold weather. in most Kastern States progress and con- 
dition of winter grains continue good to excellent. 


Corn and Cotton—The freezing weather of the week was beneficial in 
drying corn in many interior sections that have been unfavorable. Husk- 
ing is still retarded in the western Ohio Valley, southern Iowa and eastern 
Kansas, but for most other places satisfactory advance was reported. In 
Indiana and Illinois progress now ranges from about two-thirds gathered 
in the north to about one-third in the south. Deterioration of shocked 
corn is reported from Kansas. In Iowa the reaction to colder weather 
about the middle of the week was decidedly favorable, but busking remains 
slow in the south, where much corn is still unfit to crib; deterioration 
was checked by the colder weather. 

The week also brought better cotton-picking weather to the northwestern 
part of the belt. In Texas harvest is practically completed except for 
scrapping. In Oklahoma picking made good advance, but considerable 
cotton is still out, though vest is well along in the extreme south; late 
bolls show damage from previous freezes. In Arkansas bolls opened more 
rapidly, and picking proceeded satisfactorily. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly below normal; precipita- 
tion light. Freezing weather at end of week especially favorable for butcher- 
ing. t of week favorable for general farm work and storing vegetables. 
Meadows and pastures still green. Winter grains mostly seoded and good 
stands. Threshing peanuts somewhat retarded by previous rains Husking 
and storing corn continues. Southeastern truck good. 

North Carolina—Raleigh: Generally fair and mild until Friday favored 
gathering crops and finishing meoere wheat. Much colder Saturday, 
with first freezing temperatures and killing frosts to coast Sunday; not 
much damage, except to some tender truck. 

South Carolina—Columbia: Mostly moderate temperatures, except 
cool last three days, with freezing nearly to coast; generally fair and much 
sunshine. Grain germination and growth satisfactory, but retarded by 
cold. Truck growth and prozress good on coast. Some farm butchering. 
Pastures about dormant, except fair in coastal regions. 

Georgia—Atlanta: Dry, with killing frosts general Saturday to Mon- 
day, except in coast region. G stands of wheat and oats in north; 
sowing in progress in middle, but little sown in south account dryness. 
Pastures, collards, and turnips poor in south. 

Florida—Jacksonville: Freezing in interior of north and light frosts in 
interior of central, but very little damage. Truck fair; shipments being 
made. Colder weather causing ripening of citrus; quality good. Straw- 
berries blooming and some ripening. 

Alabama—Montgomery: ry, cool week: killing frosts general, but 
little damage done. Some grain and cover crops still being planted. Winter 
vegetables and field crops need rain in many localities and moisture would 
be beneficial everywhere. Livestock in fair to good condition. Considerable 
hog killing, especially in north. 

| meng oo «pelts 3 Abnormally cold, with freezing to coast Sat- 
urday; little or no precipitation. Satis peat? soil moisture, with consider- 
able plowing in north and central, but soil in southern third unduly dry. 
Routine harvesting operations about completed and some butchering 
accomplished . 

Louisiana—New Orleans: Coo] week, with frosts and jocal freezing, 
except on immediate coast. Conditions favorable for maturing and har- 
vest cane. Land being broken for spring planting. Oats and truck 
generally good. Pastures and ranges fair to good. Scattered frosc damage 
to tender vegetation Saturday and Sunday. 

Tezas—Houston: Ly agen w: averaged normal to slightly above. 
Moderate to heavy rains northwest and extreme west, but mostly dry 
elsewhere. Wheat and oat planting progressing favorably; early planted 
mostly making peace progress and in good condition; moisture at close of 
week over northwest beneficial. Ginning cotton completed, except for 
scrapping. Ranges, truck, and cattle generally good. 

O ichoma-—Okiahoma City: Favorable for farm work, except at close 
of week when interrupted by light to moderate rains. Picking cotton 
good advance, but considerable still in fields, except in extreme south 
where about three-fourths gathered; late bolls damaged by previous 
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haadle where more rain needed and some da 
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and condition of wheat fair, except rather poor in pan- 
mage to crop by duststorm 

. Good progress in harvesting potatoes, late feed crops, and pecans. 
Livestock mostly fair to : 

Arkansas—Little Rock: Freezes on 2ist to 23d stop growth of all 
summer and fall crops that were not killed October 7. Cotton bolis 
oO rapidly due to abundance of sunshine and low humidity and 

about completed, except on eastern lowlands. Smal] amount of 
corn maged by freeze; remainder too nearly matured. Very favor- 
able for growth of wheat, oats, turnips, spinach, and other winter n 

Tennessee—Nashville: Picking cotton, gathering corn, and plo 
and seeding made progress where not too wet. Winter clover 
growing well and condition good early part; cold weather stopped all 
growth latter . h killed 

Kentucky— Louisville: 
some first half, then checked b 
condition; average 
pushed. Dry 


ogs . 
Slow improvement of grains and past 
hard freezes. Fall grains fair to good 
undersized. ocked corn dried out and gath 
winds less favorable for tobacco stripping, but progress : 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 29 1935. 

Due to a combination of colder weather and early Christ- 
mas shopping, retail trade during the first part of the week 
gained appreciably. Increases in volume by stores in the 
local area reached up to 10% while some firms in the Middle 
West and South West showed gains ranging from 10 to 20%. 
The upturn in buying extended to all divisions, with gift 
items in the higher price brackews attracting special atten- 
tion, partly, no doubt, due to a more liberal application of 
the charge account idea as practiced by some stores. The 
recurrence of milder rg bey oman during the latter part of 
the week, prior to the Thanksgiving holiday put a damper 
on buying activities, particularly in apparel lines. With 
the Christmas buying season, however, now approaching in 
earnest, hopes prevail that it will still be possible to at least 
reach last year’s volume although sharper markdowns on 
some apparel lines may be required to accelerate the move- 
ment of goods. 

Trading in the wholesale dry goods markets reflected the 
early improvement in retail sales, with merchants placing 
numerous orders for holiday articles. While jobbers re- 
frained from important purchases, owing to preparations for 
the annual inventory taking at the end of the current month, 
the price structure held very firm, and further scattered 
advances on staple items were either announced or were said 
to be in the offing. Business in silks expanded moderately, 
following the reaction in raw silk quotations and the ensuing 
easing in fabrie prices. While adverse weather conditions 
are holding down actual sales, inquiries for pure dye crepes 
and satins point to an early broadening in activities. Trad- 
ing in greige silk goods also ran into somewhat larger volume. 
Business in rayon yarns continued fairly active, with scarcity 
developing in some of the more popular weaving counts. 
Prices remained steady although, due to the weakening of 
silk prices, less was heard of previous conjectures regarding 
an early further markup in yarn quotations. - 


Domestic Cotton Goods—Trading in the gray cloth 
market continued active during the early part of the week, 
with total sales exceeding production by a substantial margin, 
and with the resulting increasing backlog of orders placing the 
mills in a better statistical position. Spot goods were hard 
to obtain, and on forward shipments of some of the popular 
constructions premiums over current quotations were asked 
by sellers. Later in the week the volume of business di- 
minished considerably, partly due to the interruption by the 
holiday. Prices, however, held steady, with impending 
Government orders acting as a supporting feature. Active 
demand developed for narrow sheetings, with some pro- 
ducers asking slight increases in quotations. Trading in 
fine goods expanded substantially, and price advances were 
announced on a number of constructions. The better 
movement of finished _ caused converters to show more 
interest in offerings. Combed lawns were in active demand, 
and good business was done in carded piques, voiles, or- 
gandies and fancy shirtings. Closing prices in print cloths 
were as follows: 39-inch 80’s, 85% to 8%4c¢.; 39-inch 72—76’s, 
834e.; 39-inch 68-72’s, 754 to 74c.; 38)4-inch 64-60’s, 6% 
to 6%e.; 38%-inch 60-48’s, 5%e. 

Woolen Goods—Trading in men’s wear fabrics continued 
inactive, largely as a result of the slow movement of goods in 
retail channels. Mill operations based on unfilled orders, 
however, remained near capacity, and with further Govern- 
ment purchases and large buying of upholstery fabries by 
automobile manufacturers being anticipated, the outlook 
for a continuance of the current high rate of activity well 
into March next year, appeared excellent, particularly if 
colder weather should cause a spurt in the consumer demand 
for heavy winter apparel. With a number of woolen mills 
reopened within recent weeks, the industry appears to be in 
a fair way of recovering some of the production lost during 
the last 10 or 15 years. Women’s wear goods continued in 
fairly active demand, with special attention centering in 
flannels and white coatings, for use in the cruise and winter 
resort trade. Quotations on the new women’s wear lines 
showed a further stiffening. 


Foreign Dry Goods—Business in linen goods continued 
fairly active. Fill-in orders on holiday items were received 
in growing volume, and a steady demand prevailed for winter 
resort and cruise dress goods and suitings. Trading in burlap 
was listless, with only occasional transactions in spot goods 
coming to light. Prices receded further, in line with slightly 
easier Calcutta cables. Domestically lightweights were 
quoted at 4.50c., heavies at 5.85c. 
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RECONSTRUCTION FINANCE CORPORATION 


Report on Sale of $4,999 ,000 of Municipal Bonds—The above 
Corporation on Nov. 22 announced acceptance of high bids 
on 36 issues of municipal bonds offered for sale on the 
previous day, as reported in these columns recently. There 
were 44 issues offered for sale, in the face amount of $5,339,- 
500, of which $4,999,000 were successfully disposed of at an 


ate premium of $181,927.39, an average price of 
103.625. he following is the text of the official statement 
on the award, issued by Jesse H. Jones, Chairman of the 
Corporation. Thirty-six issues of bonds purchased by the 
Reconstruction Finance Corporation from Public Works 
Administration and offered by the Corporation at public 
sale on Nov. 21 have been awarded to the highest bidders. 
The face amount of the bonds sold was $4,999,000 and the 
sale price $5,180,927.39 a net premium of $181,927.39 re- 


presenting an average price of 10354. ni 
In the 15 sales conducted by the RFC of securities pur- 

chased by it from PWA bonds having aggregate par value of 

$99,510,900 have been sold at a premium of $3,136,225.13 

representing an ave ve of over 103%. The bonds, the 

successful bidders and the prices paid were: 

$795,000 City of Birmingham. Ala., 4% drainage bonds, Lobdell & Co., 
New York, N. Y., and associates, $1,023.76 per $1, : 

2,566,000 Los Angeles City School District of Los Angeles County, Cailif., 
4% school bonds, Lazard Freres & Co., Inc., New York, N. Y., 

tes, $1,036.68 per $1,000 


and associates, $1 , 
5,500 Town of French Lick, Ind.,.4% sanitary sewer improvement 
bonds, Marcus R. Warrender, Indianapolis, Ind., $1,002.50 


r $),000. 
76,000 ity of Hunti n, Ind., 4% sowage disposal works revenue 
bonds, Foster Petroleum Corp., esterly, R. I., $1,011.10 


r $1,000. 
8,000 Town of Pittsboro, Hendricks County, Ind., 4% waterworks 
revenue bonds, series A, City Securities Corp., Indianapolis, 
Ind., $970.00 per $1. ; 
6,000 City of Russell, Ky., 4% sewer improvement bonds, First & 
Peoples Bank, Russell, Ky.., $1,000.00 per $1,000. 
34,500 City of East , Mich., 4% water works bonds, Donovan, 
Gilbert & Co., Lansing, Mich., $1,058.70 per $1,000. 
18,000 Village of Kimball Prairie, Stearns County, Minn., 4% water- 
works bonds, Allison-Williams Co., Minneapolis, Minn., 
1,043.90 per $1,000. 
6,000 Independent School District No. 1 of Polk County, Minn., 4% 
school improvement bonds, Allison-Williams Co., Minneapolis, 
Minn., $1,133.50 per 4h 00). 
3,750 Consolidated District No. 4 of Macon County, Bevier, Mo., 4% 
school district bonds. Bernheimer Co., Kansas City, 
Mo. $1,004.11 per $1,000. 
4,750 Town of Deering, N. H., 4% general obligation public improve- 
ment bonds. Gardner Trust Co., Gardner, Mass., $1,000.00 


r $1,000. 
38,500 Revetah of Fanwood, N. J., 4% sewer assessment bonds, M. M. 
Freeman & Co., Inc., Philadelphia, Pa., $1,020.40 per $1,000. 
10,000 Borough of Fanwood, N. J., 4% public improvement bonds, 
M. M. Freeman & Co., Inc., Philadelphia, Pa., $1,010.30 per 


$1,000. 

170,000 City of New Brunswick, Middlesex County, N. J., 4% water 
improvement bonds, Halsey, Stuart & Co., Inc., New York, 
N. Y., $1,046.55 per $1,000. 

40,000 The Board of Education of the Town of Westfield, in the County 
of Union, N. J., 4% school bonds, Edward B. Smith & Co., 
New York, N. Y., $1,116,799 per $1,000. 

85,000 Central School District No. 1 of the Towns of Altamont, Franklin 
County and Piercefield, 8t. Lawrence ante, N. Y., 4% school 
building bonds, Bancamerica-Blair Corp., New York, N. Y., 
$1,045.50 per $1,000. 

175,000 City of Buffalo, N. Y., 4% school bonds, series of April 1 1934, 
Manufacturers & Traders Trust Co., Buffalo, N. Y., $1,063.30 


r $1,000. 
71,000 Constnats School District No. 10 of the Town of Cortland, 
Westchester County, N. Y., 4% school bonds, Bancamerica- 
Blair C ., New York, N. Y., $1,022.20 per $1,000. 
288,000 Board of Education of Union Free School District No. 15 of the 
Town of Hempstead, N. Y., 4% school building bonds, Edward 
B. Smith & Co., New York, N. Y., and associate, $1,072.99 


r $1,000. 
42,500 Heard of Education of the Beaverdam Village School District, 
Beaverdam, Allen County, Ohio, 4% school im vement 
bonds, Ryan, Sutherland & Co., Toledo, Ohio, $1,028.50 per 


1,000. 
Villers of Belpre, Ohio, 4% first m e serial water works 
revenue bonds, Siler, Carpenter & Roose, Toledo, Ohio, $992.50 


r $1,000. 
11,000 The Board of Education of the Jackson Township Rural School 
District, Highland County, Ohio, 4% additional fireproof school 
building bonds, Ryan, Sutherland & Co., Toledo, Ohio, $1,017.90 


r $l, , 

18,000 lle of Bristol, R. I., 4% sewer bonds, Donohue & Sullivan, 
Boston, Mass., $1,120.98 per $1,000. 

3,500 Town of North Providence, R. 4% fire station construction 

ds, Dobbs Ferry Bank, Dobbs Ferry, N. Y., $1,033.75 


$1,000. 
10,000 City of Pawtucket, R. I., 4% Brook Street sewer bonds, Gertler 
o., New York, N. Y., $1,030.10 per $1,000. 

12,000 Town of Hartsville, 8. C., 4% sewer revenue bonds, McAlister, 

Smith & Pate, Inc., Greenville, 8. C., $1,028.50 per $1,000. 
burg, 8. C., 4% water works bonds, McAlister, 
ate, Inc., Greenville, 8. C., $1,017.70 per $1,000. 
4% court house and jail bonds, 
t B Trust Co., Sioux Falls, 8. Dak., 

and associate, $1,024.54 per $1,000. 

67,000 County of Lake, 8S. Dak., 4% court house serial bonds, First 
National Bank of St. Paul, St. Paul, Minn. and associate, 


$1,035.30 per $1,000. 





46,000 
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State and City Department 


80,000 County of McCook, 8. Dak., 4% county court house™~ con- 
struction bonds, First National Bank, St. Paul. Minn - and 
71,000 Cit of ow a S. Dong ‘4% im bonds 
: y a wn, 8. ee street verment > 
tony a Bank, St. Paul, Minn... and aasetabe. $1,030.20 
37,000 City of Mc , Tex., 4% waterworks bonds, Miller, Moore & 
Brown, Inc., D Tex., $1,020.10 per $1,000. 
48,500 The City of Tyler, Tex., 4% hospital bonds, Citizens National 
Bank of Tyler, Tex., Tyler, Tex., $1,000.00 $1,900. 
11,500 City of Victoria, Tex., 4% public building fen , W. K. Ewing 
Co., Inc., San Antonio, Tex. $1,011.57 per $1,000. 
7,000 Town of oo ~ N eer County, Va., 4% electric light 
d : ‘Mason- agan, Inc., 916 East Main Street, 
Ri , Va., $1,052.70 per $1,000. 
22,000 Pembine School trict No. 1 of the Town of Pembine, Marinette 
County, Wis., 4% non-taxable school a and uipment 
poe oster Petroleum Corp., Westerly, R. I., $1,015.10 per 


Loans Authorized and Rescinded on Drainage and Irrigation 
Projects—The following is the text of a statement (P-1179) 
recently made public by the above named Federal agency: 


Koans for refinancing & drainege district in Colorado and two draj 
districts in Texas; and for rehabilitating an irrigation com yin California 
and a reservoir company in Colorado, aggregating $442. .00, have been 
authorized by the Reconstruction Finance ation. These loans 
make a total to date of $116,287,010.13, authori under the provisions 
Section 36 of the Emerge Farm Mortgage Act of 1933, as amended. 
The Vista Del Rio Dreinaee District, Prowers C 

e ta re) ~ wers County, Colo , ’ 
Cameron County Drainage District No. 4, Tex . + 0500-00 
Drainage District No. 8, Jackson County, Tex 15,000.00 
ag -angcamgsge Irrigation Co., Riverside Co., Calif. (rehabilita- 

RE EE I Sie Pee AS TG ey PAR AG RT eR TI 7,500.00 

The Big Creek Reservoir Co., Mesa Co., Colo. (rehabilitation)... 36,000.00 


The refun loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized 
automatically decreased. . ex 
Loans authorized to the follow districts have been rescinded: 

Little River Drainage District No. 1, Mercer County, Mo 

Flat Bayou vod mee District, Jefferson County, Ark , . 
Drai e District No. 7, Crittenden County, Ark 7, .00 
Yellow Medicine County Ditch No. 9, Minn 302,500.00 
Shaw Dra District, Bolivar and Sunflower Counties, Miss 41,000.00 
Whitesville-Rochester Drainage District, Andrew County, Mo 37,000.00 
Salt Creek S . Drainage Dist., Menard & Mason Cos., Ill... 67,000.00 
Halifax Dr District, Volusia County, Fla 33,000.00 








News Items 


Blue List of Bonds Published—New Municipal Bond 
Service Inaugurated—The inception of a new service for 
municipal bond dealers and buyers was made on Nov. 25 
with the first daily issue of ‘“‘The Blue List of Current 
Municipal Offerings,’’ published by the Blue List Publishing 
Co., Inc., an independent company under the direction of 
William H. Griffiths and Ronald A. Morton. The blue 
list combines the daily offerings of a number of the important 
bond dealers into a single compilation which is furnished to 
the principal institutional buyers of the country, in an 
attempt to obviate the labor involved in scanning the nu- 
merous individual lists of daily offerings. 


Kentucky—Debt Retirement Through Issuance of Funding 
Bonds Upheld—In a decision honded down by the Court 
of Appeals on Nov. 19, it was ruled that the law does not 
forbid the issuance of funding bonds with which to retire 
a debt, provided the debt is valid, according to Frankfort 
news dispatches. The ruling was given by the Court, 
sustaining the decision of the Cireuit Court in upholding 
the validity of a $55,000 funding bond issue proposed to 
be issued by the Bell County Board of Education. 


New York City—ZEstimate Board Votes to Continue Relief 
Tazes—At a meeting of the Board of Estimate held on 
Nov. 25 the Board voted with Mayor La Guardia in agreeing 
to continue the emergency relief taxes in force for an ad- 
ditional six months. The 2% sales tax was continued 
until June 30 1936, Mr. Harvey refraining from voting, 
as he did when the tax was imposed in December a year ago. 
The other relief taxes were continued also until June 30 1936 
by unanimous vote—the 3% public utilities tax, the business 
tax ranging from 1-10 to 1-5 of 1%, and the 2% tax on 
automobiles, musical instruments and other commodities 
acquired outside the city. 

t a special meeting held later in the day the said Board 
authorized Comptroller Taylor to borrow $5,000,000 for 
home relief, the loan to be repaid out of relief taxes collected 
the last quarter of this year. The Board later increased 
the appropriation for home relief for November and Decem- 
ber. It approved an appropriation of $16,532,000, re- 
scinding a resolution passed earlier in the month which 
provided for an appropriation of $14,800,000, on the ground 
that winter relief costs are higher. 

The approval of the Board of Aldermen and Mayor 
La Guardia is now required. 


_ Alderman Approve Relief Taz Extension—At a meet- 
ing held on November 27, the Board of Aldermen con- 
curred in the continuance until July 1 1936 of the present 
relief tax measures. The taxes were extended only until 
July 1 1936, because the mp rong grant of taxing power 
to the city expires on that date. Unless the State assumes 
the job of imposing and distributing all relief taxes, it is 
expected that Mayor La Guardia will ask the next session 
of the Legislature to give the city a new grant of taxing 
power covering, at least, the last six months of the next 
year. 
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New York State—Siaiement on Application of New 
Unincorporated Business Tax Law—‘Individuals or other 
business’ a entities will be the taxable entity under New 
York State’s new unincorporated business tax law, even 
though such individuals or entities carry on two or more 
businesses,” Mark Graves, Commissioner of Taxation and 
Finance, revealed on Nov. 26. 


Speaking before the New York State Soci of Certified Public Ac- 
countants at the Waldorf-Astoria Hotel, the State official disclosed for 
= a time the line which the rules and regulations governing the new 
will take, but stated that ‘“‘several knotty problems still being pon- 

dees by the Tax Commission will delay the issuance of a complete set 
of rules and regulations for a short time. 

One of the most difficult aye yo awaiting decision relates ecihe 
what professions are exempt from th .”’ Mr. Graves ~~ yo 


at ee of law, medi den 
uded by name from liability. Whether you sospenieaae Loy pam | 
*, Or are only 


oan professional groups are exempt in the same 
excluded under certain conditions not yet determin 
The law also excludes other professions * which capital is not a material 
income-producing factor, and in which 80% of the gross income 
= ee from personal services actually rendered by the proprietor or 
ipon to make a decision of far-reaching importance.” ommission 
‘ill be call called Turning’ back to to make a decision of far . 
the question of dual business 
divide! = or oth ted entity, the speaker tereata DY 
individual or other business entity “pe on two or more ceuneune te and 
inct businesses the ye naturally arises: Is the individual or business 
— the taxpayer, should each separate te and distinct business be 
lered as the taxable paaeey I admit that arguments can be advanced 
in favor of, or ~g-—~4- = ee For example: If ‘John Jones’ 
carries on a coal b a grocery business in The 
Bronx, each business sapere | and apart from the ae oe ons 
derives a net income of $ $10, rely “separ Hay but posse © 
in his grocery business, how are we reer a iean the situation? wad ke 
be taxed on his net income from the coal business even though Any has base 
in h business? The Commission has determined, as a matter 
of poli that ‘John Jones’ is the taxable entity whether ‘he carries on 
oné beslsiess or sen. The decision is in accord with ordinary commercial 
practice where ‘John Jones,’ the individual, is relied on for all business 
purposes. 5 including credit, although engaged in in several distinct business 


It was noted by the speaker, in conc usion, that the statutory exemption 
of $5,000 is allowed only once to the individual or entity, regardless of 
the number of businesses which he conducts. 


Pennsylvania—State Supreme Court Holds Income Taz 
Invalid—The State Supreme Court, sitting in Philadelphia 
on Nov. 25, decided unanimously that the State graduated 
income tax is unconstitutional. In its opinion the Court 
held that the tax ‘‘in part, at least, is a property tax which 
plainly and without question violates the constitutional 
uniformity,’”’ according to a Philadelphia dispatch to the 
New York “Herald Tribune” of Nov. 26 from which we 
quote in part as follows: 


The pro income tax law, at the last session of the State 
islature, provided for a tax of % on incomes below $5,000 7 up to 
on incomes of $100,000 and upward. The tax was designed to bring 

7B yt 6,500,000 a year into the State treasury. 

To wen Governor George H. Earle (Dem.), announced that he ‘“‘shall 
most seriously consider’’ including the subject of revision or amendment 
of the State Constitution at a special session of the Legislature early next 
year to make a graduated income tax possible. Revision of the Con- 
stitution was defeated by nearly 2 to 1 at the last State election. 

In his statement commenting on the decision, Governor Earle pointed 
out that the income tax was designed to relieve ‘the tax burden upon real 
estate. Sums collected by the tax were to be turned over to the various 
State School Boards provided they promised to lower their taxes upon 
real estate by corresponding amounts. 


Attorney-General Sought Test 

The test case upon which to-day’s decision was made was instituted by 
John P. Connelly, former Philadelphia City Solicitor, at the direct request 
of Attorney-General Charles J. argiotti. The Attorney-General an- 
nounced in June that he believed that the tax would be declared uncon- 
stitutional. He said he wanted “ _—_ action.”’ Former United States 
Senator David A. Reed aided Mr. nnelly in the action. 

Arguments on the suit were heard in Pittsburgh on Oct. 7, with Mr. 
Margiotti defe the suit. 

Senator Reed held the measure was a “‘soak-the-rich”’ levy and argued 
that it had been turned down by the electorate and that it was uncon- 
stitutional. ‘This reference was to a 1913 referendum in which a graded 
income tax lost by 119 vetes and a 1929 referendum when it was defeated 
by a large majority 

Mr. Margiotti ceasended that the os was rejected by the electorate 
*‘because they didn’t know the facts.’ He said the eenhs were ‘‘deceived 
by a whispering campaign of lies 

Mr. Connelly contended the tax “is not an excise or licensing tax, but 
one on property which would have to apply equally to rich and poor.’ 


Income Held Property Taz 


In the decision, handed down by Chief Justice Robert 8. Frazer, the 
Court said: ‘‘We are inevitably im ed by the conclusion that an income 
tax is a property tax. This result seems ciear in so far as a tax upon 
income from r and personal property is co 

“The Act in question places a tax on income derived from any source 
whatsoever, subject, of course, to stated exemptions and deductions. 
The income from real estate is not exempt. A tax upon the income from 
such property necessarily diminishes its value in the hands of the owner, 
and to that extent is a = on the land itself. Ina like manner a tax upon 
the income from bonds or stocks is a tax on the securities themselves. 

“Our conclusion, accordingly, is that in so far as the Act of Assembly 
of July 12 "1935 attempts to levy a tax upon the income from real estate 
or stocks, bonds and similar securities in the hands of the owners it is a 
property tax and issubject to the constitutional requirements of uniformity.’» 
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Fourth and Olive Streets ST. LOUIS 
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Bond Proposals and Negotiations 
ALABAMA 


FAIRFIELD, Ala.—BOND SALE CANCELED—It is stated by the 
Secretary of the Board of Education that gt sale of the $68,000 school tax 
warrants, scheduled for Nov. 25—V. 141, 3409—was canceled. The 
Secretary reports that this action was taken hesauae of the unsettled con- 
dition of the market for these obligations, owing to the fact that the State 
Supreme Court has not clarified the law sufficiently as to their security. 


MONTGOMERY, Ala.—BOND SALE—The $50,000 coupon refunding 
bonds offered on Nov. 26—V. 14l, By 3257—were awarded bg Verson. 
Son & Co. of New York as 5s at 98. 78 a basis of about 5.08 
Oct. 11935. Due Oct.11965. The Cumberland Securities &: 





. Dated 
Raa 98.38. 


Chronicle 
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ALABAMA 


Ane ag 50 | Ala.—BOND PAYMENT NOTICE—It is stated by L. R. 
Treasurer that all holders of water bonds dated Dec. » 1915, 
. 1, 1935, Pye | anwe Ripe polly at the National Park 
ese 0 ons on ma- 
ment, Chase Nate Banke (suc- 

1 Broad St., New York. 


New 


Birmingham Memphis 











care. at the Coupo Pa 
cessor to the N ational "Park Bank), 








ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 


ARKANSAS 


ARKADELPHIA, Ark.—BONDS DEFEATED—At the election held 
on Nov. 19-—V. 141, p. 2925—the voters rejected the proposal to issue 
$31,750 in city hall bonds, according to the City Recorder. 


pa tit ROCK STREET IMPROVEMENT DISTRICT NO. 508 
Ce Little Rock), Ark.—IMPROVEMENT REFUNDING ACT SUS- 

AINE D—*The Arkansas Act 166 of 1935, which authorizes improvement 
districts to refund their indebtedness, has been sustained by the State 
Supreme Court in the suit of a taxpayer against the above district. Its 
action affirmed the decision of Chancellor Frank H. Dodge. The taxpayer, 
in attacking an soa of the State Refunding Board to authorize the district 
to sell $428,000 of refunding certificates of indebtedness, asserted that a 
constitutional provision forbids the sale of State bonds at less than par. 
The district pro to sell the certificates of indebtedness, which repre- 
sent the cost of constructing a highway continuation, and to apply the 
proceeds on its bond principal and interest. 


ROGERS SCHOOL DISTRICT, Lr Dee ot yl gt og 


$30,000 i school buil 
- 1949; 5.000 ae sh 19 
$2 b00 bree. 11 


"ia ane ag DISTRICT (P. O. Wilson), Ark.—BONDS 
SOLD—It is stated by C. W. Bond, Superintendent o ’Schools that an 
issue of $195,000 4% semi-ann. refundin ~ bonds approved by the voters 
at an election held in March, were sold in July. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—-BOND aye 
The Board of County Supervisors will receive bids until 10 a. m. Dec. 
nt the eo purchase of $35,000 bonds of Amador Valley Joint Union aiek 
ool 


ATWATER, Calif.—BOND ELECTION—A proposal to issue $50,000 
bonds for construction of a waterworks system will be voted upon at an 
election to be held on Dec. 3. 


BLOOMINGTON ELEMENTARY SCHOOL DISTRICT, Calif.— 
BOND SALE—tThe issue of $20,000 school bonds offered on Nov. 18—V. 
et 3410—was awarded to the Wm. R. Staats Co. of Los Angeles at a 
oe interest rate for a premium of $117, equal to 100.585, a basis of 

7 ut 4.26%. Due $3,000 yearly from 1936 to 1941, and $2, 000 in 1942. 


BUTTE COUNTY SCHOOL DISTRICT (P. O. Oroville), Calif.— 
BOND OFFERING—Clara A. Osborne, Clerk of the Board of Su rs, 
will receive bids until 2 p. m. Dec. 9 for purchase of $40,000 bonds 
of the Chicago High School District. Bonds are dated Dec. 1 ($35°and 
shall be of *1 996 denom. each. Cert. check of $4,000 must accom — 
each bid. Bids wil! also be received at the same time for purchase of $45, 

4% bonds of the Chico School District. Bonds are also dated Dec. 1 1935 
and are of $1,000 denom. $4,800 check required. 


CLOVER DALE UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
SALE—tThe $31,000 school bonds offered on Nov. 25—-V. 141, p. 3257— 
were awarded to Dean, Witter & Co. of San Francisco for a premium of 
$1,971, equal to 106. 293. Due from 1940 to 1955. 


DINUBA, Calif.—BONDS VOTED—It is stated by the City Clerk that 
at the election held on Nov. 18—-V . 141, p. 2764—the voters approved the 
issuance of the $120,000 in 4% % refunding bonds by a wide margin. Due 
in 25 years. No date of sale has been set as yet. 


FRESNO COUNTY (P. O. Fresno), Calif.—BOND OFFERING— 
E. Dusenberry, Clerk of the Fresno County Board of Supervisors, will 
receive bids until 2 p. m. Dec. 10 for purchase of $25,000 bonds of Prairie 
School District. 

; pens are dated Dec. 1 1935, are of $1,000 denomination and bear 5% 
nteres 

ach ‘bid must be accompanied by certified check of $1,000. 


KERN COUNTY UNION HIGH SCHOOL DISTRICT (P. O. Bakers- 
field), Calif.—-BOND ELECTION—An election is to be held on Dec. 6 
wl ne purpose of voting on the question of issuing $200,000 school building 











, BS, 000 on from 1951 to 1958, incl.; 
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KING CITY, Calif.—-BONDS VOTED—At a recent election the voters 
— city gave their approval to a proposal to issue $518,000 street improve- 


KINGS COUNTY O. Hanford), Calif.—BOND OFFERING— 
E.. Pickerill, County < Clore wi will ll receive bi bids until 2 p. m. Dec. b.for the 
$1,000" Gertifled cheeks for B% ne Fa omg . : 
LINDSAY, Calif.—BOND ELECTION—A special election will be held 
on Dec. 3 to vote on the question of issuing $52,000 city hall bonds. 


LOS ANGELES CITY SCHOOL DISTRICT (P. O. ane | Deenee) > 
lif.—-BOND SALE DETAILS—Iin_ connection with of t 


Ca 
2.566.000 4% school bonds by the Reconstruction hay 
; : eaded Freres & Co., Inc., of New York 


by 
a basis of about 3.52%, a8 s reported in these columns 
recently—V. 141, ’ “3410—It is stated that the principal and interest 
pa ae payab eat the County Treasurer's office or at the fiscal agency 
. . y. 


LOS ANGELES COUNTY (P. O. 
St Lar ay i my 4 will be ate until 2 
“ponds of Inglewood 


pton of $165, 
eniex high school dist. 1 1936, mature Jan. 1 1961. 
Interest will not exceed 5%. Bonds to be $1000 each. Certified check 


3% required. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los 
Aupetes) > Calif.—BONDS SOLD—On Nov. 25 the two issues of rr 
pes ct bonds offered on that date—V. 141, p. 3258—were disposed of as 
ae 


$95,000 none of Excelsior Union High School District to Schwabacher & 
. of San Francisco at a 3% rate for a premium of $775, equal to 
100. 815, a basis of about 2.830%. DueonJan.1 as follows: $10,000, 
1937 and 1938, and $15,000, 1939 to 1943 incl. 
15,000 Bonds of eee yt View School District to Dean Witter & Co., 
San Francisco at 4 rate for a mium of $51, equal to bh 34, 
a 4 of about 4. Due $750 from June 1 1937 to 1956 incl. 


Denoms. $1,000 and $750. ‘The Bankamerica Co. of San Frnacisco 
offered a $736 premium for 3% Excelsior bonds, and Redfield, Royce & Co. 
of Los Angeles offered $10 for 5% Mountain View bonds. 

(P. O. 


LOS ANGELES METROPOLITAN WATER gh 
Los copes Calif.—BOND OF My pg eg ds will be received 
until 1: on Dec. 13, by 8 7" 
 ?, vor the purchase ‘of $12 

Int. rate is not to exceed 5 Zo. BOYD able J. & 
Dated Dec. 1 1935. Due $336,000 om Dec. 1 1950 to 1985 inci. “e. 
and int. payable in lawful money at the office ¢ of the District Treasurer or at 
the National City Bank in New York, 4 at the Continental Illinois Bank & 


Los Angeles), Calif.—BOND 
Dec. 9 by L. E. 








Trust Co. in C . The bonds w gr f Sg ~/9,- CE, 
ce not less than the par value thereof, us accrued int. to date of delivery . 
ids submitted must for all of said a and no bids for less tnan all 
will be considered. These bonds are coupon in form, subject to registra- 


on which may then be reconverted into coupon form and then re-registered 
- the nse of the holders thereof. Payment for and delivery of the 

be made at the District Treasurer's o Los Angeles. Pay- 
aw =e said bonds shall be made in instalments of periodic intervals as 
may be required by the District, the amount of each instalment and the date 
of payment therefor to be hereafter determined by the District Comptroller; 
he on however, that the amounts of such instalments shall not be for 
ess than $500,000. The approving opinions of Thomson, Wood & Hoff- 
man of New York, and 0’ go ah Tuller & Myers of Los Angeles, will be 
furnished to the purc hen the definitive bonds have been prepared 
and executed, the same will cd delivered to the purchaser upon the surrender 
of interim certificates originally delivered as evidence of payment for 
bonds. A certified check for $242,000, payable to the District, must accom- 
pany the bid. (This report sup lements the tentative offering notice 
given in these columns recentl 141, p. 3410.) 

The District to date has $6 096, 000 of bongs outstanding, all but $1,- 
500,000 of which have been purchased by the Reconstruction Finance 
Corporation as 58 at a net interest cost to the “District of 4%. e bonds 
not held by KFC were taken by the Public Works Admmialsiection as 4s. 
Total authorized indebtedness of the District is $220,000,000. 


LOS BANOS ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
SALE—The issue of $25,000 bonds offered on Nov. 25—V. 141, p. 3258— 
was awarded to Donnellan & Co. of San Francisco, at 44%, for a premium 
of $2,878, equal to 111.12. Due from 1936 to l 1950. 

Merced), Calif.— 


MERCED IRRIGATION DISTRICT (P. QO. 
REPORT ON PROGRESS OF REFUNDING PLAN—It is stated by the 
District , in connection with the $8,600,000 refunding bonds that 
were authorized at the election last March, that a loan in this amount was 
authorized to the ee a4 He the Reconstruction Finance Corporation. 
He says that the Corporation has been purchasing the old securities of the 
seat » Paying a price of $515 for the $1 ,000 os with July 1 1933, and 

bsequent coupons attached. He reports that up to the t time ‘they 
have 4 ve purchased $14,146,000 of the total, or about 87% of the entire 


"ppeneene COUNTY (P. O. Salinas), Calif.—BOND OFFERING— 
C. F. Joy, Clerk of the Monterey County Board of Supervisors, will re- 
ceive bids until 10 a. m. Dec. 9 for purchase of $12,000 bonds of the | wont 
field Union School District. 
—— s shall be of $1,000 denomination each. Bidders must specify rate 
oO terest. 
Certified check of 10% must accompany each bid. 


NEVADA COUNTY SCHOOL DISTRICTS (P. O. eg Cit 
Calif.—BOND SALE—The three issues of bonds, aggregatin 93.000" 
offered for sale on Nov. 25—V. 141, p. 3410—were ‘awarded to ‘3 ak of 
America, National Trust & Sa vings Association, of San Fran » 


follows: 


$75,000 4% Seem Valley School District bonds, prometeae of 
$3:278, ‘ ual to 104.37, ag my ee Oy mie. | 


, inclusive. 
72,000 N Ped School District bonds as 3 % ying a premium of $1,219, 
ual to 101 09. a basis of about 3. 4509p" Due from Dec. 1 1936 to 


inclusi 
46 ,000 N evada High ‘School District bonds as 3 \%s, paying a premium of 
$989, Ry to 102.15, a basis of about 3. 50%. Due from Dec. 1 


1936 to 1960, inclusive. 


OAKLAND, Calif.—BOND OFFERING—Sealed bids will be received 
until 9 B m. on Nov. 29, by W. W. Chappell, City Clerk, for the purchase 
of a $200,000 issue of harbor impt. bonds. Int. rate is not to exceed 5%, 
payable J. & J. Rate to be stated in multiples of 4 of 1%. Split rate bids 

be accepted, as it will not be necessary that all the bonds offered for 
sale bear the same rate. Bids may be made ~ the pe of all or any 
of said bonds. Denom. $1,000. Dated July 1 192 Due on July 1 as 
follows: $8,000, 1940 to 1950, and $7,000, 1951 to 1966, allincl. Prin. and 
= }. payable in lawful money at the City Treasurer’ S office. The approving 
of Orrick, Palmer & Dahlquist of San Francisco, will be furnished. 

These bonds are part of a $9,960,000 issue oppo ree by the voters at an 
election held on Nov. 10 1925, of which $8 have been sold. A 
certified check for $2,500, payable to the City ‘Clerk, must accompany 
the bid. ea report supplements the offering notice given in these columns 
recently— 141, p. 3410.) 

PALOS VERDES cn DISTRICT (P. O. Los Angeles), Calif. 
—BOND OFFERING DETAILS—In connection with th the offering scheduled 
for 2 p. m. on Dec. 2, of the $16,500 not — exceed 5% school bonds, 
reported in these columns recentl y—V. 141, 3410—it is reported by 

. Lampton, County Clerk, that the bonds } AP on Jan. | as iiows: 
$500; 1937, and $1,000, 1938 to 1953, incl. Bids will be received for all or 
any portion of said bonds. In the event that the bidder submits a bid for 
_—— rtion of said bonds, the proposal shall designate espcifically the bonds 


PLEASANT VALLEY SCHOOL DISTRICT (P. O. Ventura), Calif. 
—BONDS DEFEATED—At the election held on Sept. 25—V. 141, p. 
1804—the voters defeated the proposed issuance of $65,000 in school 
bonds, according to the Superintendent of Schools. 

SACRAMENTO, Calif.—BOND OFFERING—The City Council has 
decided to advertise for bids to be received Dec. 5 on the $465,000 bonds, 
which will be used to finance part of the new storm sewers and improve- 
ments to the water department. Bidders will' name rate of interest not to 


exceed 4%. 


Chronicle Nov. 30 1935 


SAN DIEGO SCHOOL DISTRICT, Calif.—BOND ELECTION— 
The Board of Education ed an election for Dec. 10 at w the 
voters will be asked to approve a $2,500,000 bond issue for 
improvements. 


SAN ba aay pag ey DEFEATED—At the election — 


on Nov. 18—V voters are said to have re 
proposal to issue $256. in sewer system bonds. 


SAN LUIS OBISPO COUNTY (P. O. San Luis uls Obisiio 
BOND OF FERING—G «en Marshall, Clerk of the San Luis O 
Board of Su will receive bids until 3 p. m., Dec. 
of $30,000 Cambria Union High District ek Dane 1 1935. 
Bonds are of $1,000 denom. and bear 4% interest. Certified check of 10% 
to accompany each bid. 

nh A BARBARA COUNTY WATER WORKS DISTRICT NO. 1 
c Santa Barbara) yo ey fe NOT SOLD—It is reported by the 

= on _— the $6, 000 iss 6% semi-ann. water bonds offered on 
Nov. 14 p. 3410—was nae sold as no bids were received. Dated 
Nov. 1 035. Dae $600 from 1936 to 1945 incl. 


SHASTA COUNTY (P. O. Redding), Calif.—-BOND SALE—We are 
informed by the County Clerk that an issue of 4% coupon school +e 


bonds of the Wooden go School District was purchased on 
he local investor, at par Dated Oct.91935. Due from 


m. $200. 
9 1936 to 1945 incl. Interest payable Oct. 1. 


SISKIYOU COUNTY SCHOOL poyte wd (P. O. Yreka), Calif. 
—BOND OF FERING—Sealed bids will be received until 10 a. m. on Dec. 3, 
by Waldo J. Smith, py 4 Clark ft for the purchase of two issue of 4% 
school mee | nds egati $46,000, divided as follows 
$30,000 Dorris School bonds. Due on Dec. 1 1 as follows: $2,000, 
1951 to 1957 and $1,000 in 1 
District bo 


16,000 Tulelake School nds. Due on Dec. 1 as follows: $1,000, 

ag to oo 1088 and $2. O00 in 1950. 4 

Denom. en ae 11935. Prin. and int. (J. & D.) payable 
at the aa 


ay 3 office. A certified check for 3% of the amount 
of ed gg id fr. Be eayabie to the Chairman of the Board of Supervisors, 
qs req 


WATSONVILLE, Calif.—BOND OFFERING—M. M. Swisher, Cit 
Clerk, will receive bids until 7:30 p. m., oe, 10 for purchase of $50, 
waterworks extension bonds. Bonds are of $1,000 denom. and bear 4% 
Certified check of $5,000 must accompany each bid.. 


YOLO COUNTY (P. O. 6 emi a coe OF FERING— 


Sealed bids will be received until] 2 p. m. on R. Saunders, 
County Clerk, for the purchase of an $18,000 issue of 4% Clarksb 
Union High Sch Da Dec. 1 1935. 


Calif.— 
County 


001 District bonds. Due $1 
ow By § to 1955 incl. These bonds were approved at an election, held 
on 


COLORADO 


mt gy oe gd Nagy Colo.—BOND CALL—It is reported that 6% water 

ds, dated 1 1920, mearek Sh. 34, 35, 36 and 38 to 65, are being 

nell ‘for r paymerit on Dec. at the International Trust Co. of Denver, 
Due on ay 1 1935, optional on Dec. 1 1930. 

” aleaaee Colo.— BOND ae block of $45,000 Cherry Creek Flood 

Control District bonds, bearing 444% interest, has been sold to Amos OC. 
Sudier & Co. and Sidlo, Simons, Day & Co., both of Denver, at 100.463. 
FP ERIE, Colo.— BOND CALL—It is reported that numbers 19 to 64, of 
the water bonds dated Oct. 1 1922, are bei called ad om pevment on Dec. 1 
at the International Trust Co. in Denver. Due on Oct. 1 
1937, optional on Oct. 1 1933. 

GRAND COUNTY (P. O. Sulphur Springs), Colo.— WARRANTS 
CALLED—It is reported that various school and county warrants were 
called for = nomene at the office of the County Treasurer, interest ceasing 
on Nov. 

RIO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANT 
CALL—It is reported that various peg & road and school warrants are 
being called for payment at the office of the County Treasurer. 


CONNECTICUT 


ANSONIA, Conn.—BOND SALE—Halsey, Stuart & Co. 3 Inc. of wed 





York and the successful bidders y the sale on he 23 of $250,000 
school bonds, paying 100.686 for 2s. The bonds are dated Dec. 1 1935 
and mature $10, on Dec. 1 from 1936 to 1960, iol. Other bids for the 
issue were as follows: 

— Int. Rate Rate Bid 
RITE gt ok PP Ry EF SOLER Sm ae eee ae Oe 2K%% 100.13 
i esonbibadehanab 2 3 101.08 
R. F. Gri ae re ee ee, hs  uibdenen 2 100.115 
Banca TRCN SELLS SI SRG RS, 5 8 Si 2% 100.661 
ee ae 2% &, 100.79 
I Ee eg 214% ‘069 
ee ee 214% 101.577 
CY I, eee ed Se idamiaabana ©. 2%2% 100.29 
First National Bank of Boston__..--............-- 2 i de 100.15 
BR i A a aC TS MIE AE EEN AS 98 2% % 100.57 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BOND OFFER- 
ING—Charles P. Rumff, County Treasurer, will receive sealed bids until 
noon on Dec. 6. for the purchase o 480 ,000 1%% coupon (registerable 
as to principal only) series A Merritt Parkw ray highway bonds, representing 
the first instalment of “1 issue of $15,000, authorized by Chapter 254° 
Public Acts of 1935 (193 Cumulative Supplement to the General Statutes 
of Connecticut, Section 5370). The bonds are dated Dec. 1 1935. Denom. 
$1,000. Due $432,000 each 1 from 1936 to 1950, incl. Principal and 
interest (J. & D.) payable at the Hartford-Connecticut Trust Co., Hart- 
ford or at the Guaranty Trust » New York City. A certified check for 
,000, payable to the order of the County Treasurer, must accompany 
each roposal. ] opinion of Pullman & Comley of Bridgeport will be 
furnished the successful bidder. Payment and delivery of the ds to be 
_, 2 = Hartford-Connecticut Trust Co., Hartford, on or about 

ec. , 

PROVISION FOR PAYMENT OF BONDS—The Act under which the 
bonds are issued provides that they shall be secured by the full faith and 
credit of the County of Fairfield and the agreements of the State of Connecti- 
cut to proves funds for the annual amortization and payment of interest 
upon t cipal sums outstanding, and further provides that the State 
and the Highway Commissioner, beginning on July 1 1936, and annually 
thereafter, shall pay to County of Fairfield an amount sufficient to amortize 
1-15th of said issue, and beginning Jan. 1 1936, and semi-annually there- 
after, shall pay to the county a sum sufficient to pay all interest on said 
bonds which shall accrue and be anticipated during the next six months. 


NORWALK, Conn.—PROPOSED NOTE ISSUE—At the December 
meeting the Council will be required to authorize an issue of notes to meet 
current operating requirements. 

PROSPECT, Conn.—BONDS VOTED—A $25,000 bond issue for con- 
struction of a grammar school was approved at a recent town meeting. 

WATERTOWN FIRE DISTRICT (P. O. Watertown), Conn.— 
PROPOSED BOND ISSUE—The district plans to sell an issue of bonds to 
finance its share of the cost of construct a sewer system. The Public 
Works Administration will furnish a grant for the project. 

SOUTH WINDSOR, Conn.—PROPOSED BOND SALE—R. A. Board- 
man, Town Treasurer, informs us that the $68,000 school bonds ori nally 
offered on Nov. 12, the sale of which was postponed, _ be re-offer | 
They will «> dated Dec. 1 1935. Denom. $1,000. Due $4,000 on Dec. 





from 1936 to 1952, incl. Bidder to name the rate of interest. lk! 
opinion of Day, Berry & Howard of Hartford. 
Financial Statement Nov. 15 1935 
Assessed valuation—Grand list Oct. 1 1934........-.---..--- $3 .435,000 
Tax ~ wi in ttishen inde thei nian bib phedsqistadindinkiedibaaas a“ 177, 
Bonded D 
State Aid 41 “% Serial Highway bonds— 
$7,000 due each year, 936-37-38-39-40-41 potundmeaedtsame $42,000 
aieay a a et a A a is oe lad natin bene a th ,500 
S PR: GIR og sete wens ontdéenvidhekmbtobbsnotsas $24,500 
000 








Volume 141 
ae Collected 
az Levy Collected to Date Taz Rate 
ee We ie Os 1,532 . 21 mills 
GE ee ks bocca afi. 141 wee ert 21 mills 


STRATFORD, Conn.—BOND OFFERI Ae yy bids 
Sived unt 3 D. m m. on Dec. 9, for the purchase of $150,000 4% bonds, 


due $10,000 annually. 
DELAWARE 


REHOBOTH, Del.—FINANCIAL STATEMENT—In connection with 
the recent sale of $165,000 sewerage system bonds—V. 141, p. 2926—we 
give the following: 


Property Valuation 


Actual or full valuation Geppennten) paececese $5,428,988 25 
Assessed valuation (actual)................ 

Assessed valuation is based on 66 2-3% of actual valuation. Popul 
tion, eotimated, 795. The municipality has never defaulted 


Bonded Debt as of July 31 1935 
Purpose of Issue— 


Specia] assessments—Payable only from special assessment — one 
Payable as well from general taxes_.....................- None 
ee es oc adwasansbbansaowiséesanhwe 48 ,000 
Light GE BOW dsc cciidccodnobadadbdcmolidosbiakdcdaniddtn one 
RR et RES LORE Bes Daa FM Raters Samia pr reser ta eT ne None 
Dt ttibthtabedsibonb>atitinacghnbtidcteoobnbunwhb aman » None 
PEbiadentidhninduwenedanbdchebocsntitéammb diesen ai None 
Di intin pogdiubbnsbénenantaeittindasadumapahitinadaenat $118,000 
— a ae MAR a TMD I RIP AR: nae hg PE ‘ None 
authorized but not ya Purpose, sewer; amount, $165,000. 
Utility b ty bonds fully sup yee of eveperty. None of the utility 
debt is payable solely 
Principal and Interest lita Mo Next Five Years, Not 
-# .. uding Sewer Bonds 
1935-1936 1936-1937 1937-1938 1948-1939 1939-1940 
Principal... ..... ,000 ,000 $5,000 ° 
Rien tncinas tees 6,100 5.900 5,650 5.400 5,150 


Unfunded Debt Outstanding yen of July ~ 1935) —None. 


Tax Data—Taxes for fiscal year beginning se are due Aug. 1 
1935. Taxes are not } my, n oC, Ant for A. yment: 
yt to Sept. 1 1935; 4% to Oct. 11935. Taxes for ad ys 
1935 become delinquent Jan. 11936. Specific penetties for delin- 
1% per month ning Jan. 1 1936. : 

ncollected taxes are handled as follows: Included in next year’s budget. 
Old collectors collect taxe» until duplicate is fully settled for. 


Tac Collection Report 


Fiscal Year Uncollected Uncollected Uncollected 
Beginning Total at End of at oan 31 at July 31 
Aug. Tazes Fiscal Year 1935 1934 

DD skbbaboontét $29 343 .26 $2 198.00 eee « J etetes 

Pt dncadetboate 29,033 3,501.9 25.00 $3 ,501.90 

EE édbadtnunece 35,295.40 ant ae > oO: ae 588.00 

DE edbeaktendacoee 41,665.45 5,121. 103 .46 103.46 
Total general property or A. valorem tax for current year composed of 

not specified separ 


y. 
ote—There are no epacial assessments. 
Tax Title Liens, Tax Limits, &c. 


Accumulated total of uncollected taxes for fiscal years prior to 
SSS CERNOEE SROUE.. cksdcddcodvceacsdbbvbbococdsbvcinicsiece 13300 


SUSSEX COUNTY (P. O. Georgetown), Del.—BOND SALE—The 
$875,000 3% greed series highway improvement refun bonds offered 
on Nov. 26—V. 1 1, p. 2926——were awarded to the 5 ae rust & Savings 
Bank of Thee Graham, Parsons & ©o., Francis DuPont & Co. of 
gt York and Battles & Co. of Philadelphia, at 102. 327. a basis of about 

2.88% Dated Sept. 1 1935. Due $25,000 yearly on Sept. 1 from 1937 
>] 7i, incl.; subject to call after five years. 


FLORIDA BONDS 
PIERCE-BIESE CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


wr te? COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 3 (P. O. Starke), Fla.—BOND ELECTION—An election will be held 
on ease. 32 5 for the purpose of voting on the question of issuing $34,000 
schoo n 


FLORIDA, State of COMMENT ON MUNICIPAL BONDHOLDERS' 
COM MITTEES—lIn a list of quotations on municipal bonds, as of Nov. 20, 

a brief discussion is given to the recent oad of interest by bond dealers 
in the Federal invest ation of bond r nization programs in Florida, 
by A. B. Morrison & , municipal fond dealers of Miami. The text of 
the statement is ~ 44 enoug h to quoted herewith: 

‘*‘Considerable nowepope: Ps Publicity has been given to the investigation 
conducted recently in Miami by Congressman Wilcox concerning activities 
of various Bondholders’ Comsmntéhens and the relatively small returns in 
some instances to the bondholders from moneys collected. It seems to us 
that possibly criticism is due in some cases for the legal fees paid which 
appear to us to be excessive. On the other hand, however, the investiga- 
tion as conducted brought out only one side of the question. The Bond- 
holders’ Committees had no chance to present their side. There was no 
opportunity given to show how many difficulties had to be overcome, how 
much time had to be expended and how in many cases it was necessary to 
force city officials into line through expensive legal measures in order that 
the bondholders might receive anything. All of these things cost money 
and unless such steps been taken; the bondholders in many cases 
would be receiving nothing where now there is a chance of salvaging a con- 
siderable part of the original investment. 

‘‘Undoubtedly there have been abuses in some Bondholders’ Committees 
and too little care and attention has been given to the bondholders’ rights. 
On the other hand, bondholders themselves have frequently been at fault 
in insisting upon unreasonable terms and in attempting to force impossible 
conditions on the taxing units. After ail, the net result comes down to this: 
without Bondholders’ Committees things would still be in a chaotic condi- 
tion in many places. We hold no brief either for the Committees or for the 
municipalities, but we do say that without such Committees far less could 
have been accomplished than is now the case. Granting that expenses 
appear high in some cases, the fact remains that had both sides of the 
question been presented, many items which now appear on the record as 
excessive, might have been shown to be justified in the light of the work 
done and the results accomplished.” 


MIAMI, Fla.—BOND SALE NOT SCHEDULED —It is stated by A. E. 
Fuller, Director of Finance, that the $45,000 5% semi-ann. city bonds 
offered for sale without success on April 5, as reported at that time. have 
been withdrawn from the market. 


MIAMI BEACH, Fla.—BOND CALL—lIt is announced by C. W. 
Tomlinson, City Clerk, that the city will exercise its pase and call for 
payment at the Chemical Bank & Trust Co. in New York City, at par and 
oonear interest, on Jan. 1 1936, at which time interest shall cease, various 
5%, 5%, 5%, and 6% refunding bonds. Dated July 1 1933. Due on 

or before July 1 1953. 





Tampa Miami 
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PALM BEACH meee 2 Tot ROAD DISTRICT — 15 = 
Lake Worth), Fla.— ELECTION—An election is eduled for 
Dec. oat ai idm thee districe. will vote on the question of issuine $21,250 


bridge bonds. 
GEORGIA 


ATLANTA, Ga.—BOND SALE—The following three issues of 3% bo 
oem errting 5: $i 0d 76000 000, Roy were offered for sale on Nov. a7 —y. afi. 


0 ee te Reeaea & the Trust Co. o f Georgia 
of Atlanta, dp we $108,985, equal 60 106.14, a basis of abeut 


$1 1,068,000 sewer bonds Due on Jan. 1 as follows: 


000, 1 ;' 
1939; $33,000, 1940 and 1941; 1Dta canoe: 


000, 1942; $33,000, 


ib oo and 1 944: $34 ,000, 1945, and so on in thet ¢ 
imei maturity a date in 1966. order a to 
500 ,000 torm wa er bo Due on Jan. 1 . pe Siow: $16,000 


$17,000, 1941 


nds. 
1937; $17,000 "1 1938 one ei $16,000, 
1944 Cal Otoas. &e., in that 


and 1942; $16,000, 1 $17,000, 
order up ‘to ad in 1 

275,000 school bonds. Due on Ler 1 as follows: $9,000, 1937 to 1941; 
$10,000, hg $9,000, 1943 to 1947; $10,000, 1948, &c., up to 


maturit 
mney ~~ 1 1938. mium of $102 was offered 
ne 8. A premiu $102,950 by a group 
We is frre" by B. Graham West, City Comptroller, that we | suc- 
cessful syndicate tnchated the follow Lane, Space 
he Robinson-Humphrey Co.; -, and Clement 
est bidder was a group 


& Co.; 
- , all of Atlanta. The second 
composed of the tee tiem C z, Se J Harris t & Savings Bank of 
of New York; Brooke, Tindall & 


oe tty § “ao KS uae, “ae 
0.; Norris c ‘Wyatt, Neal & Waggonoer, all of 


, ‘dae GROUND, Ga.—BOND OF FERING—It is stated we! T. F. Smith, 
Town Clerk, that he will sell at public auction on Dec. 6, at 10 a. me . 


$15 000 issue of 4% water works bonds. Denom 
Due $1 from Jan. 1 1941 to 1955 incl. Principal and interest 


(J. & J.) payable at the Chase National Bank in New York City. 
COLUMBUS, Ga.—BOND ELECTION—A 8s al election is to be held 
on Dec. 7 i the purpose of voting on sev 
‘ae Rs of sewers, $138,000 for an industrial h 
school and $22, 2 O60 for nn, an abattoir ° hig 


DALTON, Ga.—BOND SALE—The $50,000 3 4% &% city hall, waterworks 
and sewer bonds offered on Nov. 26—V 141, p. 3411—were awarded to the 


Trust Co. of Georgia, of Atlanta, for a arenatuin of $4,526, equal to 109.052. 
The Equitable Securities ‘of Nashville offered a premium el $4,525. 
Dated Nov. 1 1936. Due ,000 yearly from 1940 to 1949 


GLYNN COUNTY (P. O. Brunswick,) Ga.—BOND aopaealis 
Sealed bids will be received until 10 a.m. on Dec. 11, by A. O. Townsend, 
Clerk of the Board of County Commissioners, for the purchase of an issue 
of $150,000 4% semi-ann school improvement bonds. These are the 
Lag pocteves by the voters at the election held on Oct. 8—V. 141, 


MONTICELLO, Ga.—BONDS SOLD—It is stated by the City Clerk 
that the $40,000 sewer bonds aepreves by the voters at the grey held on 
April 16, as reported at that time, have been purchased by the Farmers 
National Bank of Monticello, paying a premium of $4,570, eakal . 111.425. 


TEMPLE, Ga.—BONDS PARTIALLY SOLD—It is stated by the Town 
Clerk that of the $12,000 4% semi-ann. water works bonds offered for sale 
without success on July 12, a block of $6,000 has been sold at par. 


WAYCROSS, Ga.—BOND po rely a F sal 90,000 3%% school 
building and equipment bonds offered on N 141, 411—was 
awarded to Courts & Co. and Wayne Martin. & —" both of tlanta, for a 

remium of $6,476.50, ual to 107.196, a basis of about 2 95%. The 

t National ag? of aycross offered a premium of si. 800 for the 
issue. Dated Dec. 1935. Due yearly on Dec. 1 as follows: $3,000, 
1940 to 1959, and $5, 000. 1960 to 1965. 


IDAHO 


ALAMEDA, Ida.—PRICE PAID—In connection with the saie of the 
$27. 000 coupon refunding bonds to the Dahistrom-Fenton Co., Inc., of 
Boise, re in these columns recently—-V. 141, p. 3411—it. is stated 
by the Village Clerk that the bonds were sold as '48 at par. Due from 
ov. 1 1936 to 1945. No other bids were received for the bonds. 


ILLINOIS 


BUSHNELL, Ill.—BOND SALE—Rex Lomax, City Clerk, informs us 
that the Farmers & Merchants State Bank of Bushnell has purchased an 


issue of $3 a a coupon drainage s 7 bonds ata priceofpar. Dated 
Dee. 15-1 i935. enom. $1,000. annually on Dec. 15. Interest 
payable 


CHENOA COMMUNITY HIGH SCHOOL DISTRICT No. 390, 111.— 
BOND SALE—tThe $65, ~~ 44 school buil bonds offered on Nov. 25— 
V. 141, p. 3411—-were award ed to the White-Phillips Co. of Davenport at 
per plus a premium x $4,662, equa! to 107.17, m > of about hi 

ue as —s #4. 000 from 1940 to 1954, incl nd $5,000 in 5m e 
Harris Trust & Savings Bank of Chicago cote @ premium of $4,2 


CHICAGO, Iill.—HIGHER BUDGET FORECAS T—The city's <0 
1936 budget will be $1,065,295 higher en last year’s, Robert B. Upham, 
City Comptroller, indica Nov. 26. is proposed budget calls for $50,- 
781,743 in operating fund ana. ig 


CHICAGO SCHOOL DISTRICT, Ull.— WARRANT CALL—Board of 
Education has issued a call for $1, 464, 800 of its 1934 tax anticipation war- 
rants to be retired on Nov. 27 on which date interest on the called certificates 
will cease. This block includes $1,184,000 of educational fund warrants. 


CHICAGO CONSOLIDATED PARK DISTRICT . a. Nae 
Ill.—EARLY ACTION ON REFUNDING PLAN 
recent decision of the State Supreme Court ne pipe A “~ validiey of the 
] lation under which 22 previously independent park districts were con- 
solidated into a single taxing unit is expected to result in the early comple- 
tion of plans for refinancing the debts frp» against the combined 
taxing units. The matter has been under consideration for some time, 
although definite action was deferred pending an opinion by the Supreme 
Court on the constitutionality of the entire program. It is estimated that 
the refunding plan will involve the issuance of about $110,000,000 of new 
bonds payable from a general tax levy on all of the property in the new dis- 
trict. In addition to thus placing all of the presently outstanding bonds 
on a uniform basis, with respect to provisions for amortization, the refinanc- 
ing will provide for extending the maturity dates on the old debt in such 
nanner as to make possible the payment of principal and interest charges 
ane year without recourse to a burdensome tax levy. 

PWA TO PURCHASE $6,000,000 BONDS—We quote as follows from 
roe meeps BO. 1736, issued by the Federal Emergency Administration of 

ublic Works: 

“Public Works Administrator Harold L. Ickes announced that he has 
allotted $2,324,181 to the Chicago Park District as a PWA grant to com- 
plete the Chicago outer drive bridges and their approaches and the Randolph 
Street Viaduct, thus linking North and South sides of the city with a con- 
tinuous high-speed thoroughfare. The Administrator has agreed condi- 
tionally to purchase $6, ,000 district bonds to enable it to obtain the 
benefits of a Works Progress Administration program calling for the expendi- 
ture of upward of $15,000,000 for park improvements. The district has 
given assurance that the validity of the bond proceedings will be approved 
by Chapman & Cutler of Chicago.” 


CHICAGO SCHOOL DISTRICT, lll.—PWA TO PURCHASE $2,- 
000,000 WARRANTS—Public Works Administrator Harold L. Ickes, on 
the recommendation of the PWA finance division, has allowed a revised 
loan and grant of $2,000,000 to finance a public school building program. 
In the application of the Board of Education, the PWA finance division 
made a thorough investigation of probable tax revenues and informed 
Administrator Ickes that if there is to be reasonable assurance that the 
PWA loan is to be repaid, the school construction allotment must not 
exceed $2,000.000. Approving a grant of $900,000 and a loan of $1,100,- 
000, Administrator sales said that tax warrants of the levies from 1930 to 
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1935, inclusive, would be the omvens Ry $2,000,000. Pur- 
chases of warrants from be Beard of Ean Education wil made in the follow- 
in 1 oe 1930, $1,250,000; 1933, $150,000; 1934, pe 3250 ,000; aaa 1935, 


U pdor this arr ent,”’ said Administrator Ickes, ‘“‘we will agree to 
cancel the balance of the warrants as a grant when an amount of warrants 
oe to the loan portion of the allotment shall have been repaid with interest 


at 4 


COUNTY (P. O + <ubonge) 


COOK Ill.—NEW REFUNDING PLAN 
CONSIDERED—Norman s. Taber municipal ——. 


f New York, 


sultant, recently placed before the Soard of County Commissioners 
8,000,000 debt of the gounsy . of which $10,000,000 


plan for refinancing the 

represents t-due a 

incident 

the Reconstruction Finance ae peg Ry 

county relief bonds, has agreed to 

vided it did not involve any expense for the 

for extending the maturity on outs in 

possibile a uniform bond and interest levy for principal and interest charges 

of apes pr ply a tive approximate boats. poerias 4% whe | or less 

wo sold to pay off the approxima defaul obliga- 

tions. Mr. Ta advised Clayto Smith dent of the Board of 
Jommissioners, that he would be eiged to a y the State refunding law 

in order to determine whether new legislation would be eee I - order 

to place in operation the refinancing plan currently contemplated 


EVANSTON, Ill.—BONDS VOTED—At an eeotion held recently the 
voters authorized the issuance of $200,000 street resurfacing bonds. 


MAYWOOD, Ill.—BONDS OFFERED FOR IN hod Lay Ln dle T—An _ 


of 7956 to ,000 4%, waterworks and sewerage revenue bonds maturi se 
6 to 1965, incl., is being offered by a syndicate headed b 
Sons Co. and atl A. -C. Allyn and .and0C. W.Mc thu 


os peso fo to bd ~y 2%, 3% % 

aed doe the purpose of Fann magn | and colagging 9 
we FX ra bad. and sewerage to retire 
water revenue bonds, the only funded debt anniast the plant. 


PEORIA SCHOOL DISTRICT NO. 150, I11.—BONDS OFFERED FOR 
INVESTMENT—The Central Re f Chi is offeri f 
$500. investment a new issue of 





due Jan. 1 from 1 
n. 1 from 1949 to 1956, incl. The 49 bonds are priced to 
0.50% to 2. , while the 2\%s are being offered to — 2. 
issue, as previously noted in these columns, was awar the 
ger sees a premium of $27.50. All of the bonds ar yh Jan. 1 1936. 
l and interest (J. & J.) payable at the City National Bank & Trust 
lity to be As sey by Chapman & Outler of Chicago. 
ng to the are | investment for savings 
ba nd trust funds in New York, Illinois and other States. 
includes the entire City of Peoria and all that portion of Peoria Township 
lying outside of the city. 
a Statement (Nov. 1 1935) 
valuation 


Assessed 935 
Total bonded debt ‘incl. this issue 
Population, 1930 census, 104, 


SULLIVAN, Ill.—BOND SALE CANS ae of $190,000 4 
oldie Gea Gaal Veadarams teats OU, tate © Ce ma ee 
Nicolaus & Co. of Chicago, which was aol ‘in these columns in Septem- 
ber—V. 141, p. 1967—has been canceled. 


INDIANA 


ADAMS TOWNSHIP SCHOOL TOWNSHIP (P. O. New Haven) 
Ind.—BOND OFFERING—Fred Wissman, Trustee, receive sealed 
bids until 1 p.m. on Dec. 5 A for the purchase of $27, 693.50 not to exceed 
4% school bonds. Dated Dec. 15 1935. One bond for $693 .50. others 
$ each. Due as follows: $1, 693.50 July 15 1937 and $1,000, Jan. and 

uly 15 an + to 1950 incl. Rate of interest to be in a mul- 
tiple of 4 of Principal and interest (J. & a5 ) payable at the Peoples 
a te Bank, New Haven. A certified for 5% must accompany each 


BROWN SCHOOL TOWNSHIP (P. O. Mooresville), Ind.—BOND 
SALE—The $18,600 4% coupon school construction bonds offered on Nov. 
~ ge 4 1st. p. 3101—were awarded to ~ . National Bank of Martinsville 
ig Bo a premium of $543.56, equal to 102.86. Dated Dec. 5 1935. 
Dub $6 July 1 1937: $620 Jan. 1 and July 1 from 1938 to 1951, incl., and 


$620 Jan. 1 1952. Other bids were as follows: 


Oit Securiti Corp 
es 
Sdareus Warrender & Co 


CARR SCHOOL TOWNSHIP (P. 
Ind.—BOND OFFERING—The Tomah 
8 p. m., Dec. 12 for an issue of $27,500 sc 


CLAY SCHOOL TOWNSHIP (P. O. South Bend), Ind.—BOND 
OF FERING—F. L. Nelson, be ecy will receive sealed bids until 2 p.m. 
on Dec. 1S i the purchase of v3. 600 not to exceed 4% % interest school 
building bo ated Dec 1935. Denom. Due Dec. 16 as 
follows: $l 00 in 1936 and $1, 300 Coen 1937 to 1950 incl. Bidder to name 
one rate of interest on the iss in a multiple of \ of 1 a. 9 
conditional bids will be consi The a aap eroving oO inion of 
Ross, cCord & Clifford of Indianapolis ed the fw 


CLAY SCHOOL TOWNSHIP (P. =. Ame) 
—Drew Coffin, Trustee, will receive seal until 10 a.m. on 1 
for the ine porches ot of $33 000 net . gnceed ooh edn school paleens nents, 
Deno 500. Due as follows: $2,500 J and 

$1,000 O00 July 1 "038, 5 $1.5 500 Jan. ? and $1,000 July 1 from 1939 to 1949 inel = 
, Jan, 500 on a say 1 1950. Interest payable J.& J. Legal 
McCord & Clifford of Indianapolis will be fur- 


- Medora), Jackson County 
rustee will receive bids unt 
l building bonds. 


Ind.—BOND OFFERING 
Dec. 13 


pF 9 of FF 
hed the successful bidder. 


EEL RIVER SCHOOL TOWNSHIP oe Saauty, Ind.—BOND 
OFFERING—Glen Sloffer, Township Trus will receive bids until 
10 a. m ma 12 for the purchase at not ony than par of $24,000 school 
punaing nds My bear no more than 4% interest. Denom. $2, 000, cons 
1 for $200, 1 for $800 and 1 for $1,000. Dated Jan. 1 1936. re gg 
and 4. WS... interest (June 1 and Dec. 1) payable a the Lincoln Na- 
tional Bank & Trust Co., of Fort Wayne. Due yearly on Dec. 1 as follows: 
$200, 1937; $800. 1938; $1,000, 1939; and $2,000. 1940 to 1950, incl Cert. 
check for 5% of amount of bonds bid for, payable to the Trustee, required. 


FRANKLIN, Ind.—BOND ‘Ale $40,000 sewage treatment works 
bonds offered on Nov. 23—V. 3 2927—were awarded to Marcus R. 
Warrender & Co. of OF a a 3 788 aA a er of $426, equal to 
101.06, a basis of about 3.39%. 1935 and due Jan. 1 as 
follows: $2,000, 1938 to we .* $0, 500, etre to 1945 incl.; $3,000, from 
1946 to 1951 incl. and $3,500 in 1952. Stokes, Woolf & Co. of Chicago, 
second nigh bidder, offered a id... of $191 for 3%% bonds 


JEFFERSON SCHOOL TOWNSHIP, Whitley County, Ind.—BOND 
OFFERING—Ora E. Kiser, trustee, will receive sealed bids until 1.30 p.m. 
on Dec. 13 for the ys urchase of $33, 092 3% % school building poets. There 
are 26 bonds of $500 each and a similar number in units of $772.76. Due 
$) ,272.76 on June 15 and Dec. 15 from 1937 to 1949 incl. The district 
reports an valuation of $1,722,400 and current outstanding debt 
o 


LAFAYETTE, Ind.—BOND OFFERING—Hazel M. Schilling, City 
Comptroller, ler, will receive bids until 2 p. m., Dec. 9 for the purchase of 


$140,000 bo 


MADISON TOWNSHIP SCHOCK. a (P. O. berm gee 


Ind.—BOND OFFERING—Herman F tee, will receive seal 
bids until 10 a.m. on Dec. 10 for the purchase of $16,258 not to exceed 


4% interest school bonds. Dated Dec. 15 1935. One bond for $258, 


Nov. 30 1935 


$500 each. Due as follows: $758 July 15 1937; $500, Jan. and 

15 from 1938 to 1947, incl.; ), Jan. and July 15 1948 and 1949; 
ae of interest to be 

terest (J. & J.) payable at the 

Dertified Check beck for 5% must accompany 


Chronicle 


others 
Jul 
$l, , Jan. 15 ees te 
ina multiple of \ of A> TF —— 
First State Bank, Hoagland 


each fina 


~——-yw COUNTY (P. O. an. Ind.—BOND OFFERING— 
A. Grossart, Coun uditor. will receive sealed bids until 10 a.m. 


bank or trust company in Indiana d 
successful bidder. The bonds are issued pursuant to Chapter 117, Acts 
of 1935, for the purpose of cing township poor relief needs and are 
direct obligations of the county, payable from unlimited ad valorem taxes 


ye fe e property 


MARSHALL TOWNSHIP, Lawrence County, Ind.—BOND OFFER- 
ING—Clint K. Hall, pownsnil Trustee, will receive bids until 8 p. m., Dec. 
11 for the purchase of schoool remodeling bonds. 


4% ocean CITY SCHOOL CITY = aT ear SALE—The $110,- 
school bonds offered on at. by, 2766—were 
to O ae McNear & Co., Inc. Coicegs ‘Dec. 21 
Yooy 1 as Gloom $5,000 from i939 to 19 incl., ed Dec. 2193: 1957 and 
1958. ree and interest (J. p payable at the Citizens Bank 
of indfanay ty. Legality approved by Matson, , McCord & Clifford 


The accepted bid was 102.22, a basis of about 3.79%. 


MONROE COUNTY (P. O. —~r>* > Ind Saha SALE— 
The issue of $50,000 jail bonds offered o v.20 ¥ 7 3260—was 
awarded to the Indianapolis Bond & Share © , as Sie tor a 
of ‘india a to 101.136, a basis of about 3.12%. Marcus R arrender 
lis offered a $515 premium for 3 \s. ted Dec. 1 1935. 
each six months from Dec. 1 1937 to Dec. 1953, incl.; 
$500 June 1 1954. 


MUNCIE, Ind.—BOND SALE—The $81,265 44% eral oie 
street improvement bonds offered on Nov. 29 were a ed to the Muncie 
Co. "he 0: W. MoNear & Co.-0 $6, 583 .50, equal to 108. 18, a basis 

of oo 3.37 f Chicago offered a premium of 
$6 380. esel’ Nov. 15 1935. each six months ‘trom June 15 


© $4,000 
1940 to Pm 15 1949; and $1265 J. Jane 16 1950. 


NEWBURY SCHOOL TOWNSHIP (P. O. Shipshewana) 
BOND OFFERING—David A. Platz, will receive sealed bids 
-m. on Dec. 17 for the purchase of of $43,250 not to exceed 5% 

ool building bonds. Bey Dec. 15 1935. Denom 1, a 
$1,441 on 7 x and Dec. 15 from 1937 to 1951, incl. cipal 

interest (J. & —> at the Shipshewana State Bank. A 
check for 3% of the AKL g ty - pany each proposal. 


Tran- 
fiesed' the seal elas - aioe: ssid 


PERRY SCHOOL TOWNSHIP 
G—Geor 


P. O. Fort W R. R. No. 2 
Ind.—BOND OF FERIN in, > Trustee . ee 


and July 15. 
yable at the Lincoln 
ed wears for 5% of 


Dated Dec. 1 5. Interest payable Jan. 1 
on July 15 in 1938 and 1939. Principal and in 
National Bank & Trust Co. in Fort Wayne. 

amount of bonds bid for, payable to the trustee, req 


PLEASANT RUN TOWNSHIP, Lawrence County, Ind.—BOND 
OFFERING—Dr. Jasper Cain, Township Trustee, will poomve bids until 
ll a. m., Dec. 14 for an issue of $13, 200 school building bo 


RICHLAND SCHOOL TOWNSHIP (P. O. Metz), Ind.—BOND SALE 
—The $6,682.50 4% % coupon school construction bonds offered on Nov. 25 
—V. 141, p. 3101—were awarded to the First National Bank of Fremont at 

pet pus a wey of $511.88, equal to 106.17. Dated Nov. 25 1935. 
ey 50. Due one bond each July 3 from 1937 to 1951, incl. 
Other bi ied as follows: 


Bidder— 

Central Securities Co., Fort Wayne 
*. —— Bank 

dé. Parsell, Angola 

Marcus Warrender & Co., Indianapolis 


ST. ere SCHOOL TOWNSHIP (P. O. R. R. No. 9 
Ind.—BOND SALE—The $46,750 school building bonds Ae apd Ve 
—vV. 141, sak comers awarded as 3s to the Central Securit 
Fort Wayans. Dated Dec. 1 1935 and due semi-annually until 1 


SCOTT, TOWNSHIP SCHOOL TOWNSHIP (P. O. Emgtetien’), 


Ind.—BOND OFFERING—The District Trustee, will receive sealed bi 
of $31,000 not to exceed 4 


aoe. $1,240. Due $l %, 
d $1,240 June 11949. Rate 
in a multiple of % ; of 1%. 


Fort W 
7 = 


of interest to be 


SHAWSWICK SCHOOL ie’ Wraaahe (P. O. Bedford), Ind.— 
BOND OFFERING—Norris ©. Trustee, receive sealed bids until 
10 a.m. on Dec. 11 Fang sy the curchess of $26, 100 4% school building bonds. 
Dated Nov. 151935. Bond number 53 in amount of $100; others each. 
Due semi-annually in g amounts from July 1 1937 to Jan. 1 1944, incl. 
precipel and interest (J. & J.) payable at the Citizens National Bank, 


Bedford 


UNION SCHOOL TOWNSHIP (P. Oo. amiaa, © R. I.), Ind.—BOND 
OF FERING—Carroll 8S. Pitts, Township Trustee, will receive bids until 
10 a.m. Dec. 12 for the purchase at not less than par of $29,000 4%% 
building bonds. om. $500. Dated Nov. 30 1935. neipal and 
semi-annual interest (June 30 and Dec. 30) yable at the She aT Na- 
tional Bank, in Shelb Due each six months as follows: $1.000 from 
Dec. 30 1937 a June 30 1942: oi. ,000 on A a June 30 and $1,500 on each 
Dec. 30 from Dec. 30 1942 to Dec. 30 1 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE 

CORRECTION—The $180.000 bridge construction and $100,000 hospital 

construction bonds awarded on Nov. 21 to A. 8. Huyck & Go., Bartlett, 

Knight & Co. and the Channer Securities Co., all of Chicago, bear 4 4% 

interest and were sold to the bankers at par plus a premium of $2,805 83, 

ual to 101.002. Marcus R. Warrender & Indianapolis, Bryan R. 

e & Co., Evansville and City Securities Corp. of Indianapolis. second 

high "bieders’ offered a premium of $1,536, while Robinson & Co., Inc. of 
Chicago named a premium of $335. 

(This report of the sale corrects that previously given in these columns.) 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING— 
James M. Propst, County Auditor, will receive sealed bids until 10 a.m. 
De. 14 for the purchase of $235, 500 4% bonds, divided as follows: 


$200,000 county asylum construction bonds. Due as follows: $10, sp. 
May 15 and $5.000, Nov. 15 in 1937 and 1938 and $5,000, 
and Nov. 15 from 1939 to 1955, incl. 
35,500 Glenn nome Gorasitor construction bonds. One bond for $500, 
h ue as follows: $1,500, May 15 and $2,000, 
Nov. 5 1037. 4 000, May 15 and Nov. 15 from 1938 to to 1940, 
incl. and $1, 000, May 15 and Nov. 15 from 1941 to 1950, incl 


Each issue is dated Nov. 15 1935. Principal and interest payable at the 
County Treasurer's office. A certified check for 3% of the bonds, payable 
to the order of the Board of County Commissioners, must accompany 


each pro 





Financial 
VINCENNES, yr —BONDS NOT gg rn bids ge submitted for 
the $45,000 not in revenue bonds 


offered on Nov. 5 --V 141, 5. 3260. Dated N 1935 dd or 
bef ; ‘ ue on 
lean p Ov an 
WABASH SCHOOL Bry pe € Adams County, Ind.—BOND 
——¥. tan issue of $35,000 4% % school ——, bonds offered on Nov. 


141, p. 3260—was aw al Securities Corp. of Fort 
Wayne, for a premium of $1,986.35, equal to 103. 675. 


IOWA 


AUDUBON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OF FERING—L. C C. Bagley. f f Directors, will a 


— ny & 
. Denom., $1 000. 
ble at the office of the 
; 1986 to 1940, incl. 
the approved opinion of Chapman & 


Volume 141 


Treasurer. 
District ct will furnish printed 
Cutler, of Chicago 


CLARION INDEPENDENT SCHOOL DISTRICT 
OF FERI NG—Luacile Armstrong, Secretary of the Board of School Directors 
will receive bids until 2 p. m. Nov. 29 for the purchase of $80,000 000 schooi 
building bonds. 


CLEAR a yr eo og SCHOOL DISTRICT, Ila.—BOND 
OFFERING—R. will receive 
bids until 1.30 hase of $82,500 school building 
bonds, which | bear no more than 7 4% int. Int. payabl e semi-annually. 
To mature over a period not in excess of 20 years 


DES MOINES, lowa—BONDS SOLD—It is stated by the yw Treasurer 
that the various issues of city improvement bonds aggregating $275, a 
for which all bids received on Nov. 22, were rejected—vV. i41> P. 3413 
were awarded b the was Council on Nov. 25 to a dicate composed of 

raft & Co., Central National & Trust Co., 
ks. all of Des Moines, as 34s, payin 
ual Ito 1 .76, on the bonds divided as follows: $94, 
& fy 000 poe 
1946. 


g fund: $59.000 main sewer funa: 
bridge fun sewer, and $8,500 sewer fund bonds. Due 
from 1937 rd 


DOWS INDEPENDENT SCHOOL we pl o. oO. C, Dewe), lowa— 
BOND SALE—The $25,000 issue of school buil nds offered for sale 
on Nov. — (V. 141. p. 3260) was purchased b ty .s of Des Moines 
as 3s, payi @ premium of $300, equal to 108 20, & of about 2.82%. 
Denom. capes bonds dated N 1 1935. e on May 1 as 
follows: $1000 in 3 7 and $1,500 in 1938 to 1953, incl. Int. M. & N. 


pontewer =~; -y! INDEPENDENT SCHOOL DISTRICT (P. O. Garrison), 
lowa— ALE—The $16,800 issue of school bonds offered for sale on 
Nov. av. ‘aL Pp. 3413—was awarded to the Carleton D. Beh Co. of 
Des Moin according to to the District Secretary. Dated Dec. 1 1935. 
ue frees Des 1 .937 to 1953. 


HOPKINTON SCHOOL DISTRICT (P. O. papeinten), lowa— 
BOND OFFERING—It is stated by the pew of the Board of Educa- 
tion that he will receive sealed bids anell 9 a.m.on Dec. 7 for the purchase 
of a $24,000 issue of school : Dated ‘Dec. 11935. Due from 1937 
to 1951. These bonds were approved by the voters at an election held on 
Oct. 30-—-V. 141, p. 3260. 


IOWA FALLS, Ia.—BOND SALE—The $42,000 coupon hospital bonds 
offered on Nov. 26—V. 141. p. 3413—were awarded to Vieth, Duncan, 
Worley & Wood of Davenport, as 3s, at a premium of $210, equal ‘to 100. 50, 
a basis of about 2.97%. Jackley & Co. of Des Moines offered a $205 pre- 
mium for 3s Dated Nov.11935. Due Nov. 1 1955. 


KALONA SCHOOL DISTRICT, Iowa—BOND SALE—A block of 
20,000 school building bonds was recently sold to the Carleton D. Beh 
Co. of Des Moines, at a 3% % interest rate, for a premium of $19. 


KENSETT, lowa—BOND SALE—tThe $13,750 issue of water works 
bonds offered "for sale on Nov. 19 was purchased by the Carleton D. Beh 
Co. of Des Moines as 3%({s, paying a premium of $80, equal to 100.58, 
according to report. 


LE MARS, lowa—BONDS DEFEATED—At the election held on 
Nov. 7—V. 141, p. 2767—the voters defeated the proposed issueance of 
the $402,000 in municipal ligbt and power plant revenue bonds, according 
to the City Clerk. 


NEW LONDON CONSOLIDATED ee aeees DISTRICT, lowa— 
BOND OFFERING—E. N. Smith, District Secretary, will receive bids 
until 4 p. m. Nov. 29 for the purchase of $57 ,000 school building bo 


OSCEOLA, lowa—BONDS DEFEATED—It is stated by te ‘City 
Clerk that at an election held on Nov. 13 the voters defeated the proposed 
issuance of $27,000 in water main bonds. He states that the bonds will 
be resubmitted to the voters. 


PRIMGHAR INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—G. R. Little, Secretary of the Board of School Directors, will 
receive bids until 2:30 p.m. Nov. 29 for the Bg eae of .45,000 school 
buildi bonds which will bear no more than 4% interest, as named in the 
successful bid. Printed bonds and a opinion of Chapman & Cutler 
of Chicago will be furnished to the purc 


SAC CITY INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
SALE—tThe issue of $56,000 coupon school bonds offered on Nov. 25— 
V 141, p 3413—was awarded to the Iowa-Des Moines National Bank 
ata 3% interest rate for a premium of $27, equal to 100.048, a basis of 
about a 99%. Jackley & Co. were second in the bidding with an offer of 
a $26 premium. Dated Dec. 11935. Due from 1939 to 1950, inclusive. 


SUMNER, lowa—BOND SALE DETAILS—lIn connection with the sale 
of the $115,000 light plant revenue bonds to the Ballard-Hassett Co. of 
Des Moines, as noted in these columns recently—V. 141, p. 3261—“it is 
stated by the Town Clerk that the bonds bear 6% interest, were sold at par, 
and mature from 1936 to 1945. 


KANSAS 


ARKANSAS CITY SCHOOL DISTRICT, Kan. —BOND SALE—The 
district has disposed of an issue of $99,000 2\4 “% school bonds at a price 
of 100.011, the purchasers being the Wheeler Kelly Hagney Trust Co. and 
the Dunne-Israel Investment Co., both of Wichita. 


FORT SCOTT, Kan.—BONDS SOLD IN PART—Of the $75.000 2% ¥ 
park improvement and swimmin aE poo bonds offered on Nov. 26—V. 141 

Dp. D. 3261——the city awarded $50, to the Bancamerica-Blair Corp. of Chi- 

cago for a premium of $889.05, equal to 101.185. Dated Nov. 1 1935. 

Due from 1937 to 1951. 


JOHNSON COUNTY RURAL HIGH SCHOOL DISTRICT NO. 6 
(P. O. Olathe), Kan.—BOND OF FERING—C. L. Curry, District Clerk, 
will receive bids until 7:30 p.m. Nov. 30 for the purchase of $82,500 school 
building bonds, to bear no more than 3% interest. Dated Dec. 1 1935. 
Interest payable March 1 and Sept. 1. Due yearly on Sept. 1 as follows: 
$7.500, 1937: 38.000, 1938 to 1943, and $9,000, 1944, 1945 and 1946. 

PAOLA, Kan.—BOND OFFERING—Linnie G. Fuiler, City Clerk, is 

offering for sale an issue of $50,000 sewage disposal funding bonds. Dated 
Nov. 15 1935. Due as follows: $3,000 each year until and incl. Nov. 15 
1941, and $2,500 each year thereafter until and incl. the year 1955. Bonds 
bear interest at the rate of hg —— semi-annually on May 15 and 
Nov. 15. Certified check for Gg" re) ount of bid reauired.. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Claude N. Cartw t, County Clerk, will offer for sale $100,000 poor 
relief bonds. The nds are B ty of an issue of $200,000 to be issued 
and numbered serially, dated 15 1935, maturing in ‘equal instalments 
from Oct. 15 1936 to Oct. 15 1945 incl., in denominations of $1,000 each 
and to draw interest at the rate of 2 34 %,, parasite semi-annually. Bidders 
will submit their bids on or before —— bid shall be 


Dec. 9. 
accompanied by a certified check of 2%. of the amount b 


KENTUCKY 


ALLEN COUNTY (P. O. Scottsville), Ky.—BONDS DEFEATED— 
Residents of the county have voted caw hy to 1,359 against a proposition to 
issue $100,000 court house and jail bo 


Chronicle 
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LOUISIANA 


EAST JEFFERSON WATER DISTRICT NO. 1 (P. O. Gretna), La. 
BOND SALE—The $63,000 issue of water bonds offered for sale on Nov. 4 
—vV. 141, p. 2767—was urchased by Scharff & Jones, of ny Or 


leans, 
as 6s, $200, canal 100. zh according to th 
ae bs, paying a y io 6 pe Secretary 
1938 to 1965 incl. 


ioners. Dated Oct. 1 1935. | 
JONESBORO, La.—BOND OF FERING—It is reported that sealed bids 
will be received until Dec. 10 by Mayor S. A. Williams, for the purchase of 
a $42,000 issue of public improvement bonds. 


ST. MARTIN PARISH (P. O. St. Martinville), La.—BOND EX- 

TENSION ASKED—tThe Parish Treasurer has ongh a notice that the 

ss authority has found it ‘impossible to i: commits the an we rate 4 
ensome taxation with which to meet principa! and interes Cn 

several pom bond issues.’’ The issues to which he refers are 5 

and and 0 pense Saaee vement, road and bri bonds of Road District No. % 

Sub-Road District No. 2. e Parish authorities propose to 

aus full interest » Sennaener af but they request extension of maturities 

through a refun transaction 

The Wall pire ournal”’ of Nov. 26 commented on the matter as follows: 


dlai J 000 fone Treasurer St. Martin Parish, is ade whic 
holders of $360, 000 bonds a due 1934 to 1952 ofa refunding oo ch 
present outstanding issues would be exchan for n ow Fetandine bonds of 
the same coupon due 1937-68. The plan would affect 5% bublic ere 
ment bonds, dated Nov. 1 1917; 5% road and bridge bonds 
No. 1, dated July 1 1919 and 6% bonds of Sub-Road Serine No. 2 ~ 
Road District No. 1, dated March 1 1927. 

“The notice of fae gy refunding asserts that the Parish has “found it 
impossible to continue the former rate of burdensome taxation with which 
to meet principal and interest on these bonds. In order to effect a reduction 
in taxation and also maintain proper security for the een apres the police 
jury has authorized the refunding of the bonds extending their 
maturity, but ae no compromise of either yh or interest on the 


outstanding bonds 
MAINE 


BRUNSWICK AND TOPSHAM WATER pa! plage ts (P. O. Bruns- 
wick), Me.—BOND OFFERING—Sealed bids will be received until noon 
on Nov. 30 for the purchase of $100,000 3% bonds, dated Jan. 
due Jan.11956. Bonds of this issue may be called for sinking fund peepenes 
only, in whole or in part, at the face value thereof with accrued interest 
on any interest date upon not less than 30-days'’ or notice published 
once in each calendar week in said 30 days’ period. hese bonds will refund 
Fg: bonds of the District amounting to $167, ~- © pam on Jan. 1 

the balance being retired through the sinking f 


MARYLAND 


rae he ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE— 

e $4,500 5% coupn Cedarhurst District nds offered on Nov. 19— 

S41, p. 3261—were awarded to the Farmers National Bank of Annapolis 

be a =} of 100.75, a basis of about $. 82%. Dated Dec. 1 1935 and due 
$500 on Dec. 1 from 1936 to 1944 incl 


BALTIMORE COUNTY (P. O. Seciiaiielh Md.—BOND SALE—The 
,000 coupon, are as to principal, metropolitan district bonds, 

offered on Nov. 25— 41, p. 3102—-were awarded to Alex Brown & Sons 

“5 Satna on a bid of N01. 1833 for 24s a basis of about 2.37%. Dated 
1935. Due yearly on Dec. 1 as follows: $20, 1940 to 1950 incl.; 

$21 0001 1951 and 1952, and $22,000, 1953 and 1954. Other bidders were: 


Bid 
100.026 
94.1532 
98. be 
Stuart 100.789 
00.51 


John Nuveen & Co ] 
©. W. McNear & Co 100.49 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—PLANS 
BOND I SSUE—The Maryland Public Service Commission will coasider 
on Jan. 3 the district's application for authority to issue $250,000 bonds. 


MASSACHUSETTS 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.—BOND SALE— 
The $198,000 coupon House of Correction bonds a on Nov. 29 were 
awarded to Halsey, Stuart & Co. of Boston, at 1 interest, on a bid 
of 100.0055. The next best bid was received from 7, Buttrick & Co. 

of Boston, who offered 100.85 for 1%s. Due yearly yi Dec. 1 as follows: 
$27,000, 1936, and $19,000, 1937 to 1945 incl. 


BOSTON, Mass.—NOTE SALE—An issue of $2,500,000 notes. dated 
naa 2 1935 and maturing Nov. 2 1936, which was offered for sale on 
Nov. 27, was awarded to a group composed of Halsey, Stuart & Co.; 
Bancamerica-Blair Corp.’ Hemphill, Noyes & Co.; Stranahan, Harris & Co.; 
G. M.-P. Murphy & Co., ona 82% discount basis, plus a premium of $35. 
The second high bidder was Leavitt & Co. with an offer o 85% discount, 
plus a $21 premium. 

ADDITIONAL LIMITATIONS ON LONG-TERM BORROWING 
FAVORED—In a report submitted to the s ial State commission on 
municipal finance on Nov. 20, the Boston Finance Commission recom- 
mended abolition of the present statutory provision for an annual tax 
limit and the establishment of an appropriation limit, to be fixed each year 
by the State Legislature. The report also urged additional limitations on 
long-term borrowings and recommended that in order to make the limita- 
tions and other changes effective, the city be made subject to certain 
provisions of the State municipal finance Act. The finance commission 
further held that a statute be adopted substituting the office of City Comp- 
troller for that of the city auditor, with the new position to be an elective one. 


DEDHAM, Mass.—TEMPORARY LOAN—A temporary loan of $100, 000 
offered on Nov. 27 has been awarded to the Boston Safe Deposit & Trus 
Co. on a .19% discount basis, plus a premium of $7. 


EVERETT, Mass.—LOAN OFFERING—William E. Emerton, City 
Treasurer, will receive sealed bids until 11 i m. (Eastern Standard Time) 
on Dec. 3 for the purchase at discount of $500, revenue anticipation 
notes. Dated Dec. 4 1935 aad na $250,000 thereof on July 15 1936 
and og ye thereof on Aug. 12 1936 at the National Shawmut Bank of 
Bosto Boston, Mass., and will be ready for delivery on or about Wednes- 
day, Dec. 4 ee at said bank. Notes issued therefor will be in denomina- 
tions of 6% $25,000, 8% $10,000 and 4% $5,000 for each maturit 
Said notes will oe authenticated as to genuineness and validity b i. he 
National Shawmut Bank of Bostoa, under advice of Messrs. Ropes 
Boyden & Perkins, and all ny eke incident to this issue will be Miled with 
said bank, where they may 


Financial y oll 
Assessed valuation 1934 $74,320,700.00 
Assessed valuation 1935 5,015 ‘300.00 
Ty GE hn corns nendsomssawasoenhbbddbesooooundéeoe 165,719.66 
Borrowed against tax titles = 605.62 


1933 1934 935 
$2,398, HG $2,674,122.92 $2,534.015.92 
Uncollerted Nov. 20 1935... 23 a? 237,707.59 782,766.29 
Percentage collected 91.11 

Tax anticipation notes ontenensee 2 ot 1934 levy, none; tax anticipa- 
tion notes outstanding against 1945 levy, $900,000.00. 


MEDFORD, Mass.—NOTE OF FERING—John J. Ward, City Treasurer 
will receive sealed bids until noon warmed Standard Time) on Dec. 3 
for the purchase at discount of $400, revenue anticipation notes. Dated 
Dec. 3 1935 and payable $200,000 July 16 1936 ane $200,000 Aug. 20 
1936, at = National Shawmut Bank of Boston, in Boston, Mass.. and 
will be ready for delivery on or about Tuesday Dec. 3 1935 at said Yaak, 
Notes he therefor will be in denominations to suit the purchaser. id 
notes will be authenticated as to genuineness and validity me the National 
Shawmut Bank of Boston, under advice of Messrs. Ro Grey. Boyden 
& Perkins, and all legal papers incident to this issue wi be filed with said 
bank, where they may be inspected. 


Halse 





Sinking funds 


NEWTON, Mass.—NOTE SALE—On Nov. 25 the issue “ S200 
revenue anticipation notes offered on that date—V. 141. Pe 
awarded to the Merchants National Bank of Boston on a 0. ion 
basis. The New England Trust Co. bid 0.214% discount. Notes mature 
Oct. 16 1936. 

Other bids were as follows: 


Bidder— 
Boston Safe 1, ee & Trust Co. and National Shawmut Bank, 
~med E' be" $7)- 


Faxon, Gade & © 


SALEM, oot —OTHER BIDS—The follo 
mitted for’ the $50,000 relief bonds sold to L. 8. 
as 1s at 100.53—V. 141, p. 3103. 

For 14% Bonds 


Name— 
Tyler, Bu Buttrick & Co., Boston 
Pres Moss & Co., "Bosto 


Washburn & Company. 

R. L. Day & Co 

ie Oo. C. Wainwright & Co., Boston 
yy | Trust Co., Salem 

oe & Webster and ‘Blodgett. 

United States Trust Co., Boston 


Merchants National Bank, Bosto 

Lincoln R. Yo & Co., Wrartford. Conn 
Bancamerica-Blair Corp., Boston 
Merchants National Bank, Salem 

Whiting, Weeks & Knowles, eats 

H t & Savings Bank Chic 


For 1% 
Estabrook & Co., Boston 
Hornblower & Weeks, Boston 
W.0O. Gay & Co 


SPRINGFIELD, Mass.—FINANCIAL STATEMENT—In connec- 
tion with the award of .000 relief bonds to Lincoln R. Young & Co. 
of Hartford on a bid of 101.625 for 14s, as reported in these columns, we 
give the following: 

Financial Statement, Oct. 1 1935 
Population, 1925, 142,065; 1930, 149,855; 1935, ae (o (State Census). 


value of real estate, 1935 
Personal, poll, estimated excise tax, 1935-- 31.020,308.00 
$287 ,496,588.00 


’ valuation for 1935 
dine the past six years valuations have been reduced about 
4.000, 000. It is felt that they are now on a sound base 
ot the "downward trend will not continue.) 
Coes Ge base Gab: b 2GBbnccccccccucocsccoscene svende 


Tazes 
920 10; 1935, $30.00 


SSS2282S32 
yeeebbererssask 





2,833 ,567 .56 


rate, 1934, 


U 1934 taxes ( 
U 1933 taxes 3 
U 1932 taxes 
U taxes for 


Tax titles held Oct. 1 1934 
1934 taxes added 





$1,792,271.70 
923 922.06 


$868,349.64 


Redeemed to Oct. 1 1935 





($1,200,000 borrowed June 20 1935 against tax titles. Re- 
duced in three months, $332,198.97.) 
Bonded Indebtedness, Oct. 1 1935 


Net debt (paid from tax levy) 
Water debt (self-supporting) 


Present bonded debt, Oct. 1 1935 
Ratio of net debt G10. 540,500) to assessed Vv 
(Net bonded debt h as been reduced from m $14, wits ‘957 in 
ye to $9,985, 500 « Oct. 1 1935. $474,000 in bonds will 
pM ay off in November and December of 1935, further 
aid our position.) 
Valuation of city property Dec. 1 1934 $45,097 ,013.00 
Borrowing capacity within debt limit as of Oct. 1 1935---- 2,739,273 .00 
(This substantial borrowing capacity has been built up by + eagen from 
bonding against the legal limit in many years and by practicing economy 


in others.) 

A marked decrease in the number of vacant rents; tax collections running 
$1,342,629 ahead of last year and tax title redemptions for 1935 more than 
double the amount of those for the same period in 1934, point to a decided 
upturn in local conditions. (A change in the tax laws makes one-half of 
tax bills due July 1, without interest penalty.) 


Other bids were as follows: 


Bi 
Whiting Weeks & 4 om Inc., Boston 
Faxon, Gade & Co., 
The Northern Trust Co” Chilesas 
Bankers Trust Co. of New York, New York 
Leavitt & Co., New York 

* Plus $7 premium. 


TAUTON, Mass.—TEMPORARY 5 sath $300,000 revenue antici- 
pation notes "offered on Nov. 26—V. 14l, 3415—were awarded in equal 
amounts to Whiting, Weeks & Knowles’ and the ~ 9 National B of 
Boston, each having submitted an identical bid of 0.40% on the issue. 
The notes are dated Nov. 2¥ 1935 and mature $100, O00 each on April 15, 
May 15 and June 16 1936. Other bids were as follows: 

Leavitt & | © abate F morage Gad & C “0 og 
A, och tite ute chlo Sines axon, e Oo .48 
4% op te eerermnme 0.47%. % 


UXBRIDGE, Mass.—BOND SALE—An issue of $125,000 coupon high 
school bonds offered on Nov. 29 was awarded to Estabrook & Co. of Boston 
on a bid of 100.664 for 2s, a basis of about 2.43%. Dated Dec. 1 1935. 
Due yearly on Dec. 1 as follows: $7, 000, 1936 to 1940, and $6, 000, 1941 to 
i incl. Other bidders included: 


Name— Bid 
eer Deere & OO. «oc wnnacddeneasece « 101 3409 
Tyler, Buttrick & Co 100.7 
Hornblower & Weeks 100. ‘9 


WALTHAM, Mass.—OTHER BIDS—The $250, ma revenue anticipation 


notes awarded to Whiting, Weeks & Knowles of Boston at 0.38% discount, 
as previously reported in these columns, were also bid for as foliows: 


Bidder— Discount Bidder— Discoun 
Leavitt & Co 


No aba 0.39 First National Bank...._...0.4: 
Merchants National Bank... -_0.40 Faxon, Gade & Co 
a SAT 0.41% 








ile serge» 0.46 
ua. sO... 0464 


Nov. 30 1935 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
Telephone CHerry 6828 


MICHIGAN 


CLIFFORD, Mich.—BONDS SOLD TO Bag Public Works 
Administration was the successful bidder as 4s , for the 519.000 000 
neral obligation bonds offered on Nov. iv 3103. 
1 1935 and due Oct. 1 as follows: $400 from 1987 to 1943 Ay $500 
from 1944 to 1949 incl. and $600 from 1950 to 1956 incl 


DETROIT, Mich.—REPORT ON TAX COLLECTIONS—The following 
supplementary tax collection record on the above city was compiled by 
Gertier & Co., Inc., of New York. The om pte not qaly show the amount of 
each levy collected to the end of the but also the amount of 
each of the past seven levies collected checeeh Sept. 30, including the 
current levy. The gure are said to have been obtained from the City 
Comptroller and are the latest tax figures available. 

Supplementary Taz Collection Record (City and School) 
ae 


A. T. T. Tel. DET347 











44.489, 
42,229,674 
24,161,444 


= in two instalmen 
he second by Dec. 30. 


Fiscal year runs from July 1 \ ae Sy 30. 

©Ourrent taxes are due July 15. pa | ~y 4A 
provided the first instalment is paid by July 31 an 

If taxes are not paid by +> 15, 1% pe month aman is added until 
Jan. 15 and 10% annum thereafter on the accumula amount. 

To stimulate the collection of delinquent taxes, the city charter was 
amended to erovide for the elimination of interest and penalties on de- 
linquent taxes for 1932 and prior years if they were paid before Jan. 10 1934. 

Instalment Plan for Payment of Tazes 

A charter amendment passed in 1933 provided for the payment of 1932 
and prior years taxes in semi-annual instalments over a of seven 
5% beginning with the first payment of 5% on April 10 1 Interest at 

% per an ned was charged from Oct. 10 1933, and is being added to the 
balance un 
An amendment to the plan was re or the voters of the city at a 
special election on March 4 1935. Age that by the ra on or 
before April 10 1935, of 15% of total 1932 and or years’ taxes, plus 
accrued interest from Oct. 10 1 , taxpayers could still take advantage of 
the instalment feature of the plan. 

Uncollected taxes are not included in the following year’s budget. De- 
ficiency in the current tax collections is made up from collections of prior 
year’s delinquent taxes. 

Delinquent taxes are not turned over to any other governing body for 
collection. Tax sales are held on June 2 of the current fiscal year. The sale 
period has not been extended in the last two years. 

The city charter provides that the total amount of the tax rate shall not 
exceed 24, of the assessed valuation, with the exception of school and 
library tax rates. 

However, debt 
the Public Acts of 1925 which provided that ‘‘no limitation in any statute 
o charter shall prevent the levy and collection of the full amount of taxes 


uired for the payment of debts.’ 

he roe 8 eneral tax levy we brie 9 ing taxing units) for the 
1935-36 fiscal ear is com City, $4 3.36; school. $13,571,- 
000.00; State, $1,346.873. ue. $11,097 958.24: total, $67,285,664. 61. 


FERNDALE CITY retour DISTRICT, Mich.—REFUNDING 
PLAN SUBMITTED TO CREDITORS—The Munciipal Investors Associa- 
tion, 1859 National Bank Blidg., Detroit, a non-profit organization sponsored 
by representatives of the trust companies, investment bankers, &c., in 
Detroit, has submitted for approval of creditors a Dy = providing for the 
refinancing of all of the outstanding $1,739,250 bonds issued by the above- 
named district or its predecessor, Royal Oak Township School District 
No.9. The plan also provides for the payment of defaulted bond interest. 
Total obli lone of the district in default as of Oct. 1 1935 amounted to 
$783,000, including $255,000 in bone principal and $310,018.75 in interest. 
The figure also embraces $203 89 notes of the district which com 
the sinking fund for the euiclenama of long-term bonds and $67,317.71 of 
Seas tax anticipation notes. The Association, which has been 

designated exclusive refunding a aes by the Board of Education, declares 
that the plan will not become effective until owners of at least 75% of the 
outstanding bonds signify their acceptance of its provisions. All of the 
$1,739,250 Ov of outstanding bonds are to be excha for new retending 
bonds of 1935, dated Oct. 1 1935 and due Oct. 1 1962, although optiona 
on any interest payment date. These bonds will interest as follows: 
3% to and including Oct. 1 1939; 4% to and including Oct. 1 1945, and 
44% paid’ to and includ Oct. 1 1948, and thereafter at the same coupon rate 
 o — aoe The obligations will be payable at the Detroit 

so troit 

Interest in default as of Oct. 1 1935 on bonds to be refunded will be paid 
at the original coupon rate as follows: 

(a) Interest for the yy from the last semi-annual interest date to 
Oct. 1 1935, will be paid in cash at the original coupon rate. 

(b) Interest for the one-year period preceding the last semi-annual 
interest date will be paid in cash to the extent of an annual interest rate 


of 3%. 

(c) The balance of the interest will be refunded by certificates of in- 
debtedness. 

The certificates of indebtedness are to be dated Oct. 1 1935 and to 
become due Oct. 1 1945, and optional on 30 days notice by advertisement. 
They are to bear interest at the rate of 3% payable annually on the first 
day of October of each year. The plan provides that whenever the sinking 
fund for the payment of refunding bonds contains $10,000, or the sinking 
fund for the payment of certificates of indebtedness contains $5,000, the 
Board of Education must advertise for tenders of bonds or certificates of 
indebtedness as provided in Section 8 of Act No. 13 of the Public Acts of 
Michigan, 1932, First Extra Session, as amended, and shall, so far as 
funds are available, accept all tenders accordi to the terms thereof but 
at not more than par and accrued interest. If there shall then remain an 
balance, the same shall be used to redeem web, or certificates of indeb 
ness, as the case a be, at the next interest maturity date at par and 
accrued interest. e bonds and certificates of indebtedness to be so 

redeemed are to be called by lot by the paying gems. Both the refunding 
bonds and the certificates of indebtedness be approved as to legality 
by Berry & Stevens of Detroit. 


GREENVILLE SCHOOL DISTRICT, Mich.—BOND OFFERING— 
V. ~ Mabie, Superintendent of Schools. will receive sealed bids until 
7 Pp. m. on Dec. 9 for tha purchase of $102, 000 4% school bonds. Dated 
Nov. | l "1935. This issue was approved by a vote of 475 to 64 at the Nov. 5 
7) on. 


ISHPEMING, Mich.—BOND OF FERING— Wilfred J. Brewer, Recorder, 
will receive sealed bids until noon (Central Standard Time) on "Dec. 9 for 
“ p perenese of $100,000 not to exceed 4% interest coupon 

Fay a BL water distribution system bonds. Dated 
Due & as follows: $5,500 from 1937 to 1953 incl., and $6,500 in 
Principal and iaterest (M. & N.) payable at the City Treasurer’s office. 
Bids will be considered by Council] at 7:30 p. m. on - * 

HIGHLAND PARK SCHOOL DISTRICT, Mich.—DEBT STATE- 
MENT—In connection with the recent award of $260,000 non-callable 
refunding bonds to Stranahan, Harris & Co., Inc., of Toledo—V. 141 . 
p. 3415—we give the following: 


service was exempted from the limitation by Act 283 of 








Volume 141 Financial 


Combined Debt Statement City of Highland Park and Public Schools 
of Highland Park, Nov. 4 1935 


General bonded debt, City of Highland Park (Nov. 1 1935): 

















a CI a ail en tit i cidinen thin aoa ,504, , 
NERF I ELT NE GT FN RE 1,000,876 .00 
SOR bEdedcnnncagsee éncesooconceces 335,000. 
assessment debt-——Bonds...........__. 40,700.00 
n bills for supplies, service, &c.—Amount 
days or more past due_...............- Nominal 
I a i ee $3 .970,576.00 
De CM .. cnraketibwdihnakic damian $3,190,000 .00 
sith siadiaiiniiniapdacinidnandettidaRuilitiilin ta biti t. onit alel te one 
ee ee Ges GE inks ceca dccicbé bancdabaacakeoed $3 , 190,000.00 
Total school ay and city debt........-- 55 vee $54 aa AOS 
I Se ee 4 6 tatiana = 608,801.10 
SE Ps ncn tnd bacondiidakok sawed $3 .402,755.55 
Bes OD Gio eno cceonencsdeah, bbe ee ee $3 .757 820.45 
Public Schools of Highland Park 
Valuations, Taz Levies and School Budgets 
Fi meno ace Taz . All 
alua Levies ur poses 
A Se es $76,761,150 12.00 $921,135 $1,119,238 
Ds otabennaal 77,744,550 13.20 1,026 ,227 1,331,347 
Pe Oenccsesbouns 78,051,400 12.60 983 ,447 1 460 ,447 
Taz Delinquencies 
1933-34 1934-35 1935-36 
RSI EPO TEES $921,135 $1,026,227 983 ,447 
Ourrems eullectios. ......cccccccccccce 626 .654 786 360 9,403 
Per cent collected .................... 76 10% 
Per cent delinquent._.._______...______. 32 24 30 
Total del. tax due July 1 of current year. $758.8 0 $870.7 5 $885,317 
Delinquent taxes collected_......_____. 182,595 ae ‘seense 
ae See Gee nc be ScbeecdGes steed 24% ey  iedeme 
Taz Collection History 
1933 1934 1935 
BENE IR OP RE APES OR mee $921,135 $1,026.227 $983,447 
Collected in year of ~ 5 ee A lL EI 626, 786,360 *689, 
Uncollected at close of |  Speieoee 294,481 239,867  *294,044 


Per cent collection year of levy......-_. 68% 76 *70 
Uncollected Nov. 4 1935 $131,847 $207,273 $294 O44 
85.64% 79.81% 70% 


*Actually received by school district to Nov. 4 1935. Additional taxes 
reported by City and County Treasurers but not yet received by school 
district on Nov. 4 1935 as follows: 1935 taxes, $57,968 (which brings the 

cent collected up to 76%). Delinquent taxes $101,827 (reported through 
- 24 1935, but not distributed by years). 
Estimated collection of 1935 taxes during current year in excess of 80%. 


LOCKPORT TOWNSHIP AND CITY OF THREE RIVERS SCHOOL 
DISTRICT NO. 1 (P. O. Three Rivers), Mich.—7T0 PURCHASE BONDS 
— John I. Bowers, ye WG an ounces that the Board of Education will 
receive at its offices until] 11 a. m. on Dec. 7 tenders of 4%% refunding 
bonds, dated Feb. 1 1935 and due Feb. 1 1955. Bidder to specify lowest 

ce at which he will sell the bonds. No tenders in excess of par and 

terest will be considered. The district will purchase the bonds for its 
sinking fund. 

MARLETTE TOWNSHIP UNIT SCHOOL DISTRICT (P. O. Mar- 
lette), Mich.—BONDS NOT SOLD—The $40,000 school bonds offered 
= ov. 19—V. 141, p. 3262—were not sold, as the bids received were 


MASON, Mich.—BOND OFFERING—George E. Kellogg, City Clerk, 


will receive bids until 4:30 p. m. Nov. 30 for the purchase of $18,347.40 
refunding bonds nom. , except one for $347.40. Interest payable 
June 1 and Dec. $1,000, 1936 to 


1. Due yearly on June 1 as follows: 
1939; $2,000, 1940 to 1945, and $2,347.40. 1946. 


NORTHVILLE AND NOVI FRACTIONAL SCHOOL DISTRICT 
NO. 2 )P. O. Northville), Mich.—BOND OFFERING—S. W. Ambler, 
Secretary of the Board of Education, will receive bids until 5 p. m. Dec. 
2 for the ood g- of $15,000 coupon bonds, to bear no more than 4% 
interest Da Nov. 1 1935. Principal and semi-annual interest (May l 
and Nov. 1) payable at the District Treasurer's office. Due yearly on 
Nov. 1 as follows: $500, 1937 to 1946: and $1,000, 1947 to 1956. 


TRAVERSE CITY SCHOOL DISTRICT, Mich.—BONDS NOT 
SOLD—tThe $119,000 coupon registerable as to principal bonds offered on 
Nov. 25—V. 141, p. 3263—-were not sold as no bids were received. Dated 
Sept. 1 1935. Due yearly on Sept. 1 as follows: $4,000, 1937 to 1941: 
$5,000, 1942 to 1945; $6, , 1946, 1947 and 1948; $7,000, 1949, 1950 and 
1951, and $8,000, 1952 to 1956. 


MINNESOTA 


CHATFIELD SCHOOL DISTRICT, Minn.—BOND OFFERING— 
E. F. Harnish, Secretary of the School Board, will receive bids until 7.30 

.m. Dec. 2 for the purchase of $44,000 school building bonds, to bear 
nterest at rate named in successful bid, not to exceed 4%. Denom. $1,000. 
Dated Dec. 1 1935. Principal and semi-annual interest payable at any 
suitable bank or trust Tw my designated by the purchaser. Due peasy 
on Dec. 1 as follows: $1,500, 1938, 1939 and 1940; $4,000, 1941: $3,000, 
1942 to 1952, incl.; and $2,500, 1953. District will furnish the executed 
bonds and the legal opinion of Junell, Driscoll, Fletcher, Dorsey & Barker 
of Minneapolis. Certified cneck for $2,000, payable to the District, 
required. The offering of these bonds was originally scheduled for Nov. 26— 
V. 141, p. 3263—but a postponement was found necessary. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—LIST OF BIDS— 
The following is a list of the other bids received for the $180,000 coupon 
funding bonds that were sold on Nov. 21 to the Justus F. Lowe Co. of 
Minneapolis, and the Harris Trust & Savings Bank of Chicago, at 1.60%, 
ay premium of $78, equal to 100.043, a basis of about 1.59%, as reported 
at that time: 


Names of Other Bidders— Price Bid Rate 
Bigelow ,Webb & Co., St.Paul and Lazard Freres & Co_$180,107.82 1.75% 
Brown Harriman & Co., Chicago-..---.--..-.-.----- 180,058.25 1.70% 
Piper, Jaffray & Hopwood, Minneapolis and Halsey, 

RES Pay Sf Ey 180,270.00 1.75% 
B. J. Van Ingen & Co. and Thrall, West & Co., 

ce, eh, on och nah ei BRS on Ralls! RASH SSA 180,187.00 1.75% 
Allison Williams Co., Minneapolis and A. G. Becker 

& Co., Chicago. ---.--- Mia» ¢sehethe duper abaae we 180,019.00 1.75% 
Northwestern Nationa! Bank & Trust Co., Minne- 

appolis; First National Bank & Trust Co. of Minne- 

apolis, and First National Bank of St. Paul_._- .-- 180.243.00 1.75% 


MONTEVIDEO, Minn.—BOND OFFERING—B. O. Bonn, City Clerk, 
will receive bids until 8 p.m. Dec. 4 for the purchase at not less than par 
of $12,000 3%% street improvement bonds. Denom. $1,000. Dated 
Dec. 1 1935. Interest payable semi-annually. Due $3,000 yearly on 
Dec. 1 from 1936 to 1939, inclusive. 

RAMSEY COUNTY (P. O. St. Paul), Minn.—FINANCIAL STATE- 
MEN T—In connection with the offering scheduled for Dec. 2 of the $117,000 
issue of not to exceed 6% semi-annual public welfare series D bonds, report 
of which appeared in these columns recently, we zive the following official 


information: ; 
Report on Finances 


(Fiscal year begins Jan. 1) 
Property Valuation 


Current Pre ious 
Year 1934 Year 1933 
Actual or full taxable valuation..........-- $497 432,171 $530 493 ,236 
or taxable valuation._...-......-.-- 236 279,311 251,853,152 
valuation is |! of actual 


Assessed liy 20%-25%-33 1-3% and 40% 
valuation. Population, 1930 Census, 256,721. Has this municipality 
ever defaulted on debt obligations? No. 4. 4. us 


Chronicle 3569 
Bonded Debt (as of Dec. 1 1935) 
Outstandi Sinking Funds 
a (all purposes not listed below)... .-. se hw Sie , Serial 
Bonds authorized but not issued: Purpose: vy des 
SE, PUI in cna: cxmebshsheanentiiae ote Mibidcinai eaaeiivelamaiindas $500,000 
EEE aauddehadeseedmanseeseoacdbabibescuedabéunmens 117,000 
Legal debt limit of this municipality? 


10%. Overlapping debt, 
none. Condition of sinking funds? 1 bonds are serial. 
Principal and Interest Requi: ements for Next Three Years 


Fiscal Year Beginning— 1936 1937 1 
PUGS + chititbabctintiowmeabii ,000 .00 $879,000.00 902,000.00 
Behn: inn enniditkiuicbabaheniseniaie 498 ,429.50 460,890.00 422,428.75 


Unfunded debt outstanding, none. 
Comparative Statement of Operating Receipts and Disbursements 


1934 
1. Total receipts, all sources_._.........-..- $4,476,922.37 $5,415,006.33 
a) Proceeds of bonds sold___........-.- 7 .00 ~=1,200,000.00 
2. va penn. Re eee pee 4,473,079.96 5,374,426.21 
a xpanditures nd proceeds (ap- 
EEE MA ie AE ARIE Spas oie ,000. 1,200,000 .00 
> RE EE ob cock ccusbadtédntése 575,934.00 663 ,227 .64 
o> Audet ae ne 2906 'S53:86  2,080'146.43 
ot er ~-<eeeseeaeeen eee e ‘ , , , . 
Annual ourubes..... ee ra 3,84 40,580.12 
Receipts from Sources Other Than Ad Valorem Tazes 
Source— 933 1934 
EEE a eS Ty. ee $342,166.91 $3 842.41 
Balance in funds____.._ .. DS hall aly teste hs BAG 356.96 849,450.39 
iscellaneous receipts, fees, &c............ 893 ,943 .33 523 720.26 
I a a aria alee 000.00 1,200,000.00 


ROCHESTER, Minn.—BOND OFFERING—Lillian R. Sveom, City 
Clerk, will receive bids until Dec. 2 for the purchase of $8,000 3% permnent 
impt. bonds. Denom. 500. 

ST. PAUL, Minn.—FINANCIAL STATEMENT—In connection with 
the offering scheduled for Dec. 10 of the $1,000,000 issue of not to exceed 
5% semi-annual coupon sewage disposal system series No. 3 bonds, report 
on which appeared in these columns or: 141, p. 3416—we give 
the following information from the official ering notice: 


Debt Statement as at Oct. 31 1935 


Bonded Debt 
Genesee BERG Gdn acoddusidindbiincéied $29,827 ,000.00 
Permanent improvement revolving fund debt_ : ‘ 000.00 














Water Department debt.................. ‘681,000.00 
Fetal evens GebGo. ie. bck ckcedais di dub chitdcewwbo oa $43 ,008 ,000 .00 
Deductions— 
General sinking fund (cash and securities).... $5,184,228.45 
Serial bond retirement for 1935...........-. 22.000 .00 
Inter-City Bridge bonds____..........-..-. 638 ,000 .00 
Minneapolis-St. Paul sanitary sewer bonds... 1,574,000.00 
Permanent improvement revolving fund debt 6,500,000.00 
woe pert. ~oVieg | oo peeres on ans 
a ept.s und (cas 
and securities)............- 1,245,.375.48 6.681,000.00 
Tete’ Geeta... i wic dbttindis abbantbeedocaneed $20 599,228.45 
Wetel mas bewmtee Ge. 65. cicdiake cdbovtéasecsiaawke $22,408 ,771.55 
Gen. impt. bonds authorized but not issued... $200, .00 
Margin for future bond authorization - - ~~~. -- 1,727 .723.65 


1,927 ,723.65 
Statutory bonded debt limit (10% of assessed valuation).... 24,336,495.20 
The percentage of net gen. bond. debt of assessed valuation is .0920788 
The percentage of net gen. bond. debt of true value is... -.-- .0469185 
Statement of Assessable Property at Full and True Value 
Real estate valuation (1984). ....«.ccccceocccccescccovess $311,570,760.00 
Personal perty valuation (1934): 
Class No. 2, subject to 25% of full value. .$15,551,980.00 
Class No. 3, subject to 33% of full value.. 44,799,570.00 
Class No. 4, subject to 40% offull value... 9,968,475.00 


Moneys and credits—100% of full value........--------- 





$70,320,025.00 
95,719,719.00 


$477 ,610,495.00 








Statement of Assessed Valuation 


i eatete valuation i a a $125 083 TO OO 

a Se. aa dahemee ooeee , 533. 

19084—Moneys and credite......- .. ooo eee ee woo ee one 95,719,710.00 
$243 .364,952.00 











Re ae a rwe me $147 645,242.00 
1934 Taz Rate 
0 a EE Pe 66.29 
Gee DOES. ... oc mnnevscsdcceccosdacdosssseneseueors 20.11 
One-mill school... ..-- soit in oi titel clita on Ot ueettiees tanita etiam 1.00 
tate DUPE. bs codscccstscoccbbe PP BS Fam. BS PS Fre 11.80 
99.20 
MISSISSIPPI 
Municipal Bonds 
EQUITABLE 
Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 











MISSISSIPPI MUNICIPALS 


Bought—S old— Quoted 


Scharff é. Jones 


A.T.T. TEL. N. 0. 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


ABERDEEN, Miss.—-BONDS VOTED—tThe citizens have voted by 
610 to 42 in favor of the issuance of $119,000 bonds for the purchase of a 
power distribution system. 

LELAND SCHOOL DISTRICT, Miss.—BONDS VOTED—Residents 
of the district pony voted 418 to 10 in favor of the issuance of $75,000 


school building bon 
MISSOURI 


CLAYTON-OUTFALL SEWER DISTRICT (P. O. Clayton), Mo.— 
BOND SALE—The Mississippi Valley Trust Co. of St. Louis has purchased 
an issue of $125,000 3% semi-annual sewer construction bonds. Dated 
Nov. 1 1935. These bonds are part of the $226,400 issue approved by the 
voters in June, as reported at that time—V. 141, p. 4268. gal approval 
by Benjamin H. Charles of St. Louis. 

NEVADA, Mo.—BOND SALE—A block of $7,000 24%%_ water works 
refunding bonds has been sold to the Carleton D. Beh Co. of Des Moines 
for a premium of $62.50. 
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MONTANA 


HAVRE, Mont.—BOND SALE—The $20,000 issue of 5% semi-annual 
ht 4 revenue bonds offered for sale at public auction on Nov. 22—V. 14l, 

3263—was awarded to the Hill County State Bank of Havre, paying a 

premium of $1,150, equal to 105.75. a basis of about 3%. Dated Nov. 30 
_ Due in five years from date, redeemable after one year from date, 
at the option of the city. 

MONTANA, State of —BOND CALL—lIt is announced by James J. 
Brett, State Treasurer, that the following State Educational bonds are 
being called for payment at the Chase National Bank of New York, on 
Jan. 1 1936, on which date int. shall cease 
300 to 3,339 of series D Sends. ‘Dated July 1 1923. Due on 


Nos 
July 1 1943. 
Nos. 3.340 to 3,489 of series E bonds. Dated July 1 1923. Due on 


Jul 
Nos. 3,490 to 4,044 of series F bonds. Dated Jan. 1 1924. Due on 


Jan. 1 1944. 
Optional on any int.-paying date on or after Jan. 1 1934. 


ROOSEVELT Mae SCHOOL DISTRICT NO. 465 (P. O. wor 
Point), Mont.—BON ALE—The $38,000 issue of bonds 
offered for sale on Mov. 53-—V. 141, p. 2769—was awarded to the First 
ye Bank and the Dirst State Bank, both of Wolf Point, jointly, as 

, according to the District iCerk. 

*; is Riso stated by the above Clerk that the bonds are 10-year amortiza- 
tioninform. The only other bid received was au offer of par on 4s, tendered 
by the State of Montana. 


WIBAUX COUNTY (P. O. Wibaux), poate — BOND OFFERING— 
Sealed bids will be received until 10 ra oo Dec. e. 16. 


eof L. C. high schoo 
County Clerk, for the purchase of a county, high ool 
bonds. Interes gh of yet a. » J. & D. 

$1,000. Dated Dee. 1 1935. Amortization Bay be the tices ¢ chelee. 
and serial bonds will be the second choice of the Aa aly Whether 
serial or amortization bonds are chosen, they will be redeemable by the 
said Board at any time after five years from date of issuance. A certified 
check for $1,000 must accompany the bid. 


NEVADA 
RENO, Nev.—BOND SALE—We are informed by D. W. Dunkle, City 
ing bonds offered for 


sale on Nov. 25—V. 141, p. 3104—was awarded to Edward L. Burton & 
Co. of Salt Lake City, as 2s at par. Dated Dec. 11935. Due $14,000 
from Dec. 1 1936 to 1940 incl. 


NEW HAMPSHIRE 


DURHAM, N. H.—BOND OFFERING—M. Gale Eastman, Chairman 
| Board of the town, will arts bids until 2 p. m. Dec. B. 


4 ne Rogey at = less man 5 coupon school bonds, 
1 bid, in a multiple of 4%. 
Prinei and semi-annua 


tional Shawmut Bank of 
yearly on m 1936 to 1955 ell 
certified 


aved under the supervision of and 
pean Shawmut nk of Boston; oe Legality 
approved b ae Thorndike, Palmer & 
be furnish o purchaser. All legal nepers ey to oy’ gt 
+f x BH nk where they may be ins 
~ yt will be delivered to the purchaser at the National Shawmut 


Bank 
Financial Statement Nov. 23 1935 


Assessed valuation Apr 1 1935 
Total debt inc] is issue 


Bonds are 
ness by the 
on will 


$1 817.637 
50,000 
one 























NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 
LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HAnover 2-1720 Kingsley 1030 
A. T. & T.: NY 1-735 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 46-6364 
A. T. & T.: N. Y¥. 1-730 Newark Tel.: Market 3-312 


NEW JERSEY MUNICIPALS 
Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 32-2055 NWRK 24 


NEW JERSEY 


ATLANTIC CITY, N. by -—NOTICE TO NON-DEPOSITING BOND- 
HOLDERS—tThe protective ttee for holders of bonds of the city has 
ee the following announcement to holders of non-deposited bonds of 


~ sf 
You were informed in the letter from the committee, dated Oct. 16 1935 
that a distribution of 1 % would be made on account of 1935 interest coll ected 
the committee to tors t f Nov 























d t th will be entitled to receive the 
above-mentioned distribution of 1% with respect to 1935 interest and. 


Chronicle Nov. 30 1935 


in addition, will be entitled to receive 1% of the ny at yor goof 
bonds and 2 % of the princi ncipal amount of water bo oo 
e am 


collections to made on account of oad interest, which” - 
distributions heretofore made to d 

The committee reserves the right to covmanate this arrangement at any 
time without prior notice to bondholdres. Bondholders wishing to share 
in the above-mentioned distributions should send their bonds promptly to 
oe gepenety. Bank of New sork & Trust Co., 48 Wall St., New York 

accompanied with a letter of transmittal, a ‘form for which is enclosed 

RET. 


Se of the committee are: Henry Bruere, Coairman: Darwin R. 
James, Vice-Chairman; Thomas F. at James E. Gowen, Howell T. 
Manson, R. E. Miller, and Gerald M. wanstrom. is Fred N. 
Oliver, Suite 1313. 110 East 42d S8t., iow York City. 


CRAM Ds TOWNSHIP SCHOOL DISTRICT oO. hye oh 
N. J.—BON ALE—As& cate composed of Kean, Tayior & 
of New York, Adame & ueller of Newark: . 
York; , Corkran & Co., Philadel ia, more Van DeVenter, 
- & Co., dg of Newark, bidding for $496, bonds as 4s, at a price 

100.551, was the successful see for me e $498. "~ SF or registered 
sebook bonds offered on Nov The ted Oct. 1 1935 and 
mature Oct. 1 as follows: $11 “500. 1937; S15, 000. 1938 to 1965 incl.; $10,000, 
from 1966 to 1971 incl., and $5,000 in 1972. 

The bo bonds are being re-offered by 4, eee ee 
1.75 to 4%, according to maturity. Tey are legal investment, in the 
0 op St of the bankers, for os as a and trust funds in the State of 


The ‘Townshi "tes te n assessed valuation for 1935-36 of 
gis .eos 505, 213. - se Any Denied ebt, fnchadian this issue amounts to $1,- 
1 1935, the Township Ep gegerte that all taxes due for the 

, @-, cartel have been paid in ; 


ELIZABETH, N. J.—BOND OFFERING—John A. 
Comptroller, will receive sealed bids until noon on Dec. 10 
of ,000 coupon or registered bonds, divided as follows: 
$505,000 ‘Jo school bonds. Due Nov. 1 as follows: $15,000 from 1936 
1954 incl., aad $20,000 from 1955 to 1965 iacl. A certified 
check Lt 2% of } he Son bonds ~e for. payable Loe the ne of the 
ty, amoun btained through 

the sale of wt the bonds is $505,000. 

75,000 not exceedi 4% interest ‘general improv t bonds. Due 
Nov. 1 as follo $6,000 from 1936 to 1944 incl. and $7,000 
from 1945 to 1947 incl. Bidder to name one rate of | 
all of the bonds in a multiple of “of 
check for $1, 500, , payable to the order of the 
The price offered or the bonds must be less than 

Each issue is dated Nov. 1 1935. Denom. $1, 

interest (M. & N.) payable at the pateges State Bank of E 

The Continental Bank & Trust Co. of New York will stain ae 
tioa of the bonds and certify as to th , “Er 

Reed, Hoyt & Washburn of New York be furnished th 


HEIGHTS, N. J.—BOND OFFERING—Joseph P 4. 
ll receive sealed bids until 8pm on Dec 4 for 
Dated Aug. 1 1935 and due 


Mitchell, City 
for the 


bidder . 


HASBROUCK 
—— Borou $1,000 436% 

e purchase 0 funding bonds. 
Feb. 1 1937. Interest payable F. & A. 


HILLSIDE TOWNSHIP, N. J.—BOND SALE—The ey cou a 
or registered serial ‘bonds offered on Nov. 27—V. 1, p. Pg 
were awarded to H. L. Allen & Co. of New Yor © wall tenniiatad te 4s, ata 
price of 96.47, a basis of about 4.49%. Dated Oct. 1 1935 and due Oct. 
se Ds aactage $5,000 from 1936 to 193 


HOHOKUS, N. J.—BOND ee ee 2 “—— pa yn 


John W. lucas, Borough Clerk, until is A Th 

. ff... of 000 41% % refunding bonds of oe "Dated. Ten f 11938, ‘and 
due July 1 ‘1950. Interest payable —— aa 

$20, payable to the order of 


the borough, 
NORTH PLAINFIELD SCHOOL DISTRICT, N. 
Dougherty, Corkran & Co. and C. CO. % hake 
off 100.69 for ee cuits amuae ak Ste Rag a basis of a t 
3.44%, were awarded the $100,000 Ne norr school building 
bonds offered on Nov. P< co 141, 3 . The next best offer was re- 
ceived from J. 8. & Co of aerk. who bid 100.7856 for the entire 
issue at 3%%. Due yotty ss on noms. 1 as follows: $3,000, 1936 to 1947, 
incl., and $4,000, 1948 to 1963, incl. 
Financial Statement 
Ami. Collect. Bal. Unesion. 
224, AT $1 


“incl. and $10,000 from 1939 t to 1951, 


—BOND SALE— 
th of Philadelphia, 


% Collect. 
° 65 


p .99 402,415. 
429,184.79 424,813.10 
* Tax sale will be held Dec. 11 1935, which will bring 1934 collection 


figures up to about 98% or 99%. 
e assessed vahuninan for. last three filed on 


aaa ebt statement $9,293,150 ee 


as per 
ay of true va we 
Population: 1930 census, 9,760; es 935 census 11,000. 


The Borough has never issued an a 
The Borough has never defaulted on either principal or interest of any 


ob tions. 
1934 and prior years, County, State and School taxes paid in full. 
All 1935 unty taxes paid. 
Balance 1935 State taxes will be paid by Dec. 15 1935. 


All salaries, both School and Borough, have been paid when due during 


a4 aoorenee Schoo! a 
, both l and £ Boren have Wy paid when due. 

ry zs ee has a Schoo Borough bu overexpended. 

Net Borough anne as - hy. -y- on ~ ke Sot statement filed on Dec. 31 
1934 was $395, . During the year of 1935 the debt was reduced by 
payment of ae bonds b the: sum of $21,000. The percentage of 
debt as at Dec. 31 1934 was 4.25% 

Total bonded indebtedness of School Board Dec. 31 1934 was $411 ,000, 
of which $13,000 has been paid during 1935, reducing the indebtedness to 
$398,000. The) percen of debt as at Dec. 31 1 was 4.42%. 

The tax rates per $1, for the following years were: 


PATERSON, N. J.—TAX COLLECTION HIGHER—Current tax collec- 
tions of the city from Jan. 1 to Nov. 12 1935 total #4. 245,749, or 61.8% 
of the year’s levy, it was annourgced Nov. 27 by H. Schoonmaker 
Chairman of the of Finance. This compares with a 57% collection 
of the 1934 levy realized as of Nov. 19 1934. 

a s cash basis budget calls for a 63% collection of the 1935 levy, 

pared with the 61.8% actually realized to date. This leaves a sum 
of cua $82,673 to be collected between Nov. [ca Dec. 31 to assure a 
balanced 1935 bu Paterson's collections to date have averaged 


ag pe rer ny $398, per month 
ollections to date on the 1934 L. amount to $5,758 Ase. or May 
e 1933 levy has now been 


last year’s levy. More than 87% 
meeey oe9 as a Sareea of Paterson's = pen A delinquent taxes, Mr se Schoon- 


oe EDGE, N. J.—BONDS NOT SOLD—The $243,000 
refunding bonds offered 


or registered general on Nov. 25—V. 141. 
To scune an a fs no bids were received. ted Oct. 15 19 3B: 
Due y = Des. 1S as fellowes: 11,000, 1936 to 1939; $12,000, 1940; 
$14,000, 1041 to 1945: o6i6. 000, 1946; $17,000, 1947 to 1949; $8,000, 1950 

to 1954, and $10,000, 1955. 


SOUTH RIVER, N. J.—BOND OFFERING—John R. Petrie, Borough 
ry will receive sealed bids until 8 p. m. on Dec. 9 for the 
0,000 nee to exceed 5% 
pole Toasted Dae 1 1685. 
$10, 000, 1937 to 1941 incl.; 
1953 to 1 1962 anal. ae age A to name 
a multiple of ot 1%. Principal 
payable in lawful nee ee e United mtnenny ig 


issued pursuant 
kf i Ry and certify as to 
as 
of the signatures of the officials and the seal impressed thereon. 
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tified check for 2% of the bonds bid for, 
is required. Legal opinion of Caldwe 
successful bidder. 


be furnished the 
NEW MEXICO 


COLFAX COUNTY (P. O. Raton), N. M.—BONDSALE—The $160,000 
court house bond issue offered on Nov. 15—V. - Dal, P. 2771 been sold 
to the J. K. Mullen Investment Co. of Denv e company offered to 
accept a rate of interest of 3% and in addition offered a premium which 
will reduce “ net cost to the county to 2.91% for the — of the bonds. 
Dated er 1 1935. Due on Jan. 1 as follows: ,000, 1937, 1938 and 
1939; $7,000, 1940 to 1943; $8,000, 1944, 1945 and 1946: $9,000, 1947, 1948 
and igass $10,000, ‘1950. 1951 and 1952, and $11,000, 1953, 1954 and 1955. 


CURRY COUNTY (P. O. <centen, & . M.—BOND wr sit a issue of 
,000 court house and jail bonds offered on Nov. 27—V. 141, ag 1— 

was awarded to the State of New Mexico at bar the bonds to neces 
3%%. aT. yoy A a & Co. f Denver, offered a $21 8. 73 
emium bonds bearing 3.20% interest. “Stoee Dec. 1 1935. ue on 
ok tay 1937 to 1954, inclusive 


. 


ble to the order of the borough, 
& Raymond of New York will 








Offerings — Wanted 


New York State Municipals 


County—City—Town—School District 


GORDON GRAVES & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
40 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


ALBANY, N. Y.—BONDS Rta Li en pty issue of $135,000 bonds 
or street improvement purposes has been authorized. 


AUBURN, N. Y.—BOND SALE—The $440,000 coupon or registered 
intercepting sewer and se gre a bonds offered on Nov. 29— 
V. 141, p. 3418—were awarded to the Harris Trust & Savings Bank and 
L. F. Rothsch hild & Co., both of New York, at a 2% interest rate, for a 
—— of $1,482.80, equal to P oe: 337, a basis o “about 1.96%. The 

ufacturers & & Traders Trust Co. of Buffalo, bid second, off a 
premium of $616 2% bonds. Dated Dec. 1 1935. e $22,000 yearly 
on Dec. 1 from 1936 to 1955, inclusive. 


BROOKHAVEN (P. 43 Dutetouse)s Ue . Y.—BOND SALE—The $90,- 
coupon or registered home relief bonds offered on Nov. 27—V. 141, 
. 3418—were awarded to ‘the Bancamerica-Blair Corp. of New York as 








10s, for a ium of $207, ome 4 100.23, a basis of about 2.05%. Dated 
Dec. 10 1935. Due £10,000 A March 1 from 1937 to 1945, incl. 
Geo. B. Gibbons & Co. oon remium for 2.10s, and Adams, Mc- 
Entee & Co. offered a $306 mtd oy or 2.20s. Eight bids were received. 
Other bids were as follows: 
Int. Rate Premium 
Marine Trust ER SERRE ORE gan 2.20% $125.73 
yoasevets & Weigold, eh —= RRR 2.30 100.00 
Seligman & Co., New _. Sprrnipierayapes 2.50% 162.00 
x Ad & Co., New , | ple paar MN 2.50 40.50 
Dick & Merle-Smith, New York LD ett ahaa 3.00% 71.10 


CANANDAIGUA, N. Y¥Y.—BOND OFFERING—Thomas D. Kennedy, 
City Treasurer, will receive sealed bids until 3 p.m. on Dec. 11 for the 
purchase of $6, 000 not to exceed 5% interest coupon or registered special 
appropriation bonds. Dated Oct. 1 1935. Denom. $500. Due $500 on 
Oct. 1 from 1936 to 1947, incl Biddes to name a soge interest rate on all 
rod the Rm A oe "x ressed in a multiple of 4 or 1-10th of 1%. Principal and 

& ayable in lawful money of the United States at the 
Fetes Ajank & t Co., New York. certified check for $150, 
payable to the meer of the city, must accompany each proposal. The 
approving oon of Clay, a & Vandewater of New iork will be 
furnished the successful bidder 


CHESTER UNION 
Chester), N. Y.—BON 
offered on Nov. 26—V. 141.9 


FREE SCHOOL DISTRICT NO. 1 (P. O. 
ALE—The $128,000 school building bonds 
p. 3418—were awarded to the Goshen Savings 


Bank as 3s, at a price or’ . Dated Oct. 1 1935 and due Oct. 1 as 
follows: $2,000, 1936 to 1942 incl.; $3,000, 194% to 1946 incl.: $4,000. 1947 
to 1951 incl.; $5,000 in 1952 and 1953, and $6,000 from 1954 to 1966 incl. 
Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
I ia td i i ae ee 3% Y 100.39 
George B. Gibbons & Co., Inc..............~~: 314 % 100.27 
Ba, I, 3. 0% 100.63 
Bancamerica-Blair Corp...................... 370% 100.15 
ee 375% 100.40 


CORNWALL, N. Y.—BOND OFFERING—Milton W. Coldwell, Village 
Clerk, wa receive bids until 3 p.m., Dec. 2 for the purchase at not less 
than par of $115,000 coupon registerable as to principal and interest sanitary 
and storm sewers construction bonds, to bear no more than 4% interest. 
Denom. $1,000. Dated Nov. 1 1935. “Prine! ] and semi-annual interest 

1) payable at the Corawall National Baak, in Cornwall. 
ay 1 as follows: $6,000, 1936 to 1950, incl., and $5,000, 
, ders to name rate at witch they will] take the bonds, in 
a multiple of {% y 1-10%. Certified check for $2,300, payable to the 

na opinion of Clay, Dillon & Vandewater of 


village, req 
New York wil be flere ed to the purc 
Financial Statement 


The assessed valuation of rea] property subject to the taxing power of the 
eee as it appears on the past preceding village assessment roll, is $1,339,- 


The total contract indebtedness x. the village, including the proposed 
issue, $144,750. Deducting $22,7 Tax notes, none. Water debt 
none) and no special assessments , a sewers or paving levied prior to 
22 1934, the net debt, is $122.000. The population (1930 Census) was 


"The total debt above stated does not include the debt of any other sub~- 
division having power to levy taxes upon any or all aproperty subject to the 
taxing power of the village. BIE, 

az 


The total amount of village taxes levied for the preceding three fiscal 
years, was, 1952-33, Soe 433. 8: 1933-34, $21, ‘hye 38; 1934-35, $23,474.94. 
The amount of such taxes uncollected at the end of each _- id fiscal 
years, was: 1932-33, $346.50: 1933-34, $573. 00: 1934-35, $367. 
The amount of such taxes uncollected as of the date of otis —— is: 
ee. yh Rit 1940-34, $153; 1934-35, $209.10 
unt of taxes levied for the current fiscal year March 1 1935 to 
a. 29-1836. is $27 ,752.94, of which amount there has been collected to 


EAST BLOOMFIELD, N. Y.—BOND SALE—The $9,000 coupon or 
registered judgment funding bonds offered on Nov. 27—V. 141, p. 3418— 
were awarded to E. H. Rollins & Sons, Inc. of New York as 3 s, fora 

emium of $19.80, equal to 100.22, a basis of about 3. 19%. Dated Dec. 1 

935 and due Dec. 1 as follows: $2.000 from 1937 to 1939 “incl. and $3,000 


in Ptr Other bids were as follows: 

Bidder— Int. Rate Premium 
FETA IES SBE LES RRS es SR pI ae 34% $3.24 
Manufacturers & Traders Trust Co _............. 340% 17.09 
Dt Pe Pnascckas dccchecbhésddcodanan 4%% Par 


EASTCHESTER (P. O. Tuckahoe), N. Y.—BOND OFFERING— 
Arthur N. Ferris, Town Clerk, will receive sealed bids until 10 a.m. on 
Dec. 11 for the purchase of $185, 000 not to exceed 6% interest coupon or 
registered street improvement bonds. Dated Dec.11935. Denom. $1,000 
Due. Dec. 1 as follows: $10,000 from 1937 to 194) incl. and $15, from 
1942 to 1950 incl. Bidder to name a single interest rate on all of the 
bonds, res essed in a maitinte of \% or Ee ioth of 1%. Principal and 
interest (J. & D.) perguee lawful money of the United States at the 
First National Bank & Trust Co., Tuckahoe. A certified check for $3,700, 
payable to the order of the town, must accompany each proposal. The 


Financial Chronicle 
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of H 
approving age yee ak Delafield & Longfellow of New York will be 


furnished th 
PeTRAm AND Ne gh" HEMPSTEAD CENTRAL I 

SCHOOL , t's NO. Sie QO. Floral Park), N. Y. RON D or 

FERING—J. Edwin Russell, » trict Clerk, will receive sealed [bids neil 


2 p. m. on Dec. 4 for the purchase of 207,000 not to exceed 6% i Tey 
coupon or tered schoo Dated Dec. 1 1935. Denom. $1,000. 
Due Dec. La as follows: $7,000 from 1937 to 1943 inci.: $8,000, i043 to 
1949 incl., nallof the ponds: expres 1960 incl. 


Bidder to name a le 
interest rade 0: on all of the - expressed in a multiple of 4 or 1-10th of 1 

pai and interest ( D) payadl AM og gE in ta, money of the United 
States at the First National Bon Floral Park, or at the 
Chemical Bank & Trust Co., New York City. ” certified check for $4,140, 
on teen to the eo of the rd of Education, must accompany each 
yn opinion of ee —— © & Longfellow of New 


ed the successful bidder 
sanrreareene: N. Y¥Y.—BOND SALE—The $100,000 cou = 2 ee 
obligation emergency relief bonds offered by the town on Nov. 141, 
p. 3418—were awarded to Adams, McEntee & Co. of New vow as 2. 10s 
at a price of 100.33, a basis of about 2 02%. Geo. B. Sage & Co. bid 
100.47 f for 2.208 and the Marine Trust Co. {00.27 for 2%s. Dated Dec. 1 
ince . rt tt mie on Dec. 1 as follows: $10,000, 1937 to 1943, and $15,000 
an 


JOHNSON CITY, N. Y¥.—BOND ISSUE DETAILS—The $20,000 
2.40% municipal garage bonds sojd recently to the Workers Trust Co. of 
rr ae a 8 at a price of 100.06 mature $2,000 annually from 1937 to 


NEWBURGH, N. Y.—BOND OFFERING—Joseph A. City 
Ma , will ye sealed bids until 2 p. m. on Dec. 11 for the yurdhess 
of 000 not to exceed 6 terest coupon or registered junior high 

e boade. 11935. Denom. $1,000. e Dec. 1 
as ats m. 


Da 
,000 in 1936 and $27,000 from 1937 to 1960 incl. 

in a multiple ‘of or 1-1 ofl Prin. and int. 
J. & <+ , payable in lawful ey “a S e United States at the Highland- 
tional Bank & Trust New peti me or = holder's we eee at 
pe nate Trust Co., New one for $13,360, payable 
to raat order of the City Comptroller, 1 must accom each proposal. 
a of Hawkins, Delafield & Longfellow of New Yor 1 be 
urnished the successful bidder. 


NORTH DANSVILLE ‘AND WEST SPARTA CENTRAL SCHOOL 
Jy tg +. 1 (P. O. Dansville), N. ¥Y.—BOND OFFERING— 


; ppen ove... istrict Clerk, will receive sealed ~ until 3 p. m. 
Pibastien Standard me) on Dec. 5 for the purchase o 9,000 not to 
exceed 6% interest coupon or school building nds. Dated 


Dec. 1 1935. Denom. $1,000. e June 1 as follows: $10,000 from 
1936 to 1941 incl. | $9, 000 in 1942. Bidder to name a single interest 
rate roa all of the bonds, exp in a multiple of 4% or 1-10 of 1%. Prin. 
and int. (J. & D. payable in lawful money of the United States at the 
Chase "tekehonal ank, New York City. A _ certified check for $1,500 
payable to - ph. order der of othe M. urdock, District ay, Dillor , PH a 
company eac e ap ume © opinion o a on ande- 
water of New Fork wil be furuiched successful b bidder 

nancial 


— Statement 

The assessed valuation of the real property of the district subject to 
taxation, wr stwe: to the last pr assessment roll (for the year 
1935), is $6,510,422.84, and “Wy total bonded debt of said district, in- 
cluding this issue of $69,000, is $323,000. No deductions. 

The total debt above stated does not include the debt of any taxing 
district having power to levy taxes upon any or all of the property subject 
to the —s, oe of the district. 

The populat of said district is approximately 5,100. 


Taz Data 

1934-35 1933-34 
tt DIUGRE « «oo coe dbpuarhed asodénbabaesosbes $44,400.00 $43,800 00 
Uncollected at end of fiscal year_..........-.-.-..- 6,442.01 8,574.74 
Taxes uncollected for said years were reported to the County Treasurers 
by the Board of Education and have been paid by the Count reasurers to 
the Treasurer of the Schoo] District, except the sum of $53.92 of the 1934-35 
tax reported to the Treasurer of Steuben County. Steuben County 

usually pays in oe - 
The amount of taxes levied for the zase 1935-36 is dag 000, of which there 
been collected to date $27,943.39. Fiscal y r ends June 30 1936. 
Said bonds are direct general ‘obligations of the “School District payable 

from unlimited taxes. 


ONEIDA COUNTY (P. O. Rome), N. Y¥Y.—BOND SALE—The issue 
. $90,000 coupon or registered hospital bonds offered on Nov. 26-—V. 141, 

. 3419—was awarded to the Harris Trust & Savings Bank of New York 
od a bid of 100.077 for 1s, a basis of about 1.48%. Dated Dec. 1 1935. 
Due $15,000 yearly on Dec. 1 from 1937 to 1942, inclusive. 


SALAMANCA (P. O. Salamanca), N. Y.—BOND OFFERING— 
Hazel 8. Goodman, Town Clerk, will receive sealed bids until 2 p. m. on 
Dec. 3, for the purchase of $10, 000 not to exceed 5% interest coupoa or 


registered bonds, divided as follows: 
$5,500 work and home relief bonds. One bond for $1,000, others $500. 
ae cee. 1 as follows: $1,000 in 1936 and $500 from 1937 to 1945, 
clusive 
4,500 work project material bonds. Denom. $500. Due $500 on Dec. 1 
from 1937 to 1945, inclusive. 

Each issue is dated Dec. 1 1935. ra mayo to name one mabe of interest on 
all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 
aad interest (J. & D.) payable in la 1 money of the United States at the 
Manufacturers & Traders Trust Co., Buffalo, or at the First Natioaal Bank 
of ye pm he? holder's ee A cet tified nes = for we S20). Legal opin to the 


order of Ford, Town Supervisor, is requir opinion of 
Clay, Dilion | Vendattes of New York will be Pieuished it the s 
idder 


SARATOGA SPRINGS, N. Y.—BOND OFFERING—Sealed bids wil 
be received by Mary A. Mul ueen, Commissioner of Finance, until noon 
(Eastern Standard Time) on Dec. 5 for the purchase of $159, 000 not to 
exceed 4% interest coupon or registered bo , divided as follows: 
$99,000 emergency relief bonds. Due Dec. 1 ‘as follows: $10,000 from 

1936 to 1944 ne and $9,000 in 1945. 
60,000 water bonds. Due $5,000 on Dec. 1 from 1936 to 1947 incl. 

Each issue is dated Dec. 1 1935. Denom. $1,000. Bidder to name one 
rate of interest on all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (J. & D.) —_— in lawful money of the 
United States at the Adirondack Trust Co aratoga Springs. A certified 
check for $3,200, payable to the order of the city, must accompany each 

roposal. The a approving opinion of Clay, Dillon & Vandewater of New 
vork will be fur ed the successful bidder. 


SCIO (P. O. Scio), N. Y.—BOND SALE POSTPONED—Date of sale 
of the issue of $27,329 not to guenes At iy ‘exe open general water 
bonds has been changed from Dec. 0 Dec 6. The maturity schedule 
has been revised as follows: Due $1, “000, 15 1947 and 1938; $1,329 
Nov. 15 1939 and $1,500 on Nov. 15 from 1946 to 1955 incl. In addition, 
there will be one bond for $1,329; others, $1, aad $1,000. Other 
pertioulers of the issue, as given previously in these columas, remain 
unchang 


TRENTON REMSEN DEERFIELD, MARCY, FLOYD, STEUBEN, 
AND TERN EIDA COUNTY, AND RUSSIA, HERKIMER 
ANONTY, TEATRAL HOOL DISTRICT No. 1 (P. O. Holland 


Patent), N. * .-—BOND OFFERING--Eimer R. Jones, District Clerk, will 
receive bids until 1:30 m. Dec. 2 for the purchase at not less than = 
of $265,000 coupon ble as to principal and interest school buil 
bonds, which will bear interest at rate named in the successful bid, oy a 
multiple of at % or 1-10%, but not to exceed 6%. Denom. $1,000. Dated 
Dec. 1 1935. Principal and semi-annual interest (June 1 and Dec. 1) 
payable at the First National Bank of Holland Patent, or at the First 
ational Bank of New York. Due i0;000" on June 1 as follows: $6,000, 
1937 to 1946; A 4 000, 1947 to 1951; $310,000, 1952 to 1956: $12,000, 1957 
4 So Se $14,000, 1962 to 1964, and 3,000, 1965. Certified check for 
000, payaible to George A. Jepson, Dinttiot Treasurer, required. Approv- 
mot on of Clay, Dillon & Vandewater will be furnished to the purchaser. 
assessed valuation of the real property of the District, subject to 
xation, according to the last preceding assessment roll (for the year 1935), 
is $3, 158,374.85, and the total bonded debt of the District, including 
this issue of $265, 000, is $265.000. No deductions 
The full valuation of the property in the District is $4,856,079.61. 





3572 Financial 
The%total debt above stated does not include the debt of any taxing 
district having power se tore tase apes any or all of the property subject 


to me taxing power of the 
The population is approximately 2.500 for the year 1935. 
operates under, and said bonds are issued pursuant to, the 


Béuenting Law. 


The Soci, District wes erganioe’ on June 20 1680, The amount of 
taxes et ae for 1 - -y~ a was $32,424 amount which 


and the 
such year, was 243; 719.19, which has since 
emp been paid by the Treasorer of Oneida County. The amount of taxes levied 
year 1935-1936 is $29,043.33. 


Fiscal year ends June 30 1936. 
No other tax data is available. 


Said bonds are direct general obligations of the School District payable 


rom unlimited taxes. 


Taz Data 


41, p. 
& 
of $673.06, equal to 100-16, a @ Gaels of 6 


delinquent tax bonds ‘y 2 Dated 
$3 307. 01 ade. by y. the city "$807'0 at the * Sate — a 
or 
1 09 each. "_ Due Deo 4 1 ae fol as follows: be typewritten 01 in 1936 
a m 
100,000.00 public improvement bonds. Beak’ a. 1 1935. , 
$1,000 $10,000 on Sept. 1 from 1936 to 1945 incl. 
Lazard Freres & & Co. of New York were exssnd bia. offering a $165.09 
um for 8s. 
Perhe pte See offered to yield 025% 60, 1.20%. pocurdias to 
aero ig Ag e legal investment for savings ba and trust funds 
in New York Sta 


to the ers. 
VALLEY crnnaie, N. Y¥.—BOND SALE—tThe Village Board b 
of an issue of 45.200 3%% public im 
ork a 


tea bonds to Stark- 
weather & Co. of New t a price of 1C0. Due in five years. 





$25,000.00 


DURHAM, N. C. 434s, due 1/1946-55 
at 3.70% basis & int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


BURLINGTON, N. C.—NOTE SALE DETAILS—In connection with 
the sale of the $20, 600 1 bond anticipation pores to the Morris Plan Industrial 
Bank of Burlington, at 5%, as reported in these columns recently—V. 141, 

3420—it is stated by the om Clerk that the notes are dated Nov. 19 

935, and mature on Feb. 7 1 


ROCKY MOUNT, N. C. yoo ELECTION AUTHORIZED—It is 
stated by the = Manager that the Board of Aldermen posse assed ordinances 
on Nov. 21 to submit to a vote at elections in January 1936, the following 
ponés aggregating $60,006: $30,000 gymnasium, and $30,000 stadium 


The following bonds have been authorized by the said Board but not 
issued as yet: $100,000 power plant, $75,000 city hall, $30,000 paving, 
and $2 5. culvert bonds. 


SHELBY, N. C.—BONDS AUTHORIZED—The Local Government 
mmission’ has given the city authority to issue $92,000 Public Works 
Administration project bonds. 


WAKE COUNTY (P. O. Raleigh), N C.—BOND OF FERING—Sealed 
bids will be received until 11 a. m. on Dec. 3 by W. E. Eaasterling, Secre- 
tary of the Local Government Commission, oe, his office in Raleigh, for the 
purchase of a $50,000 issue of coupon or registered school bonds. Interest 
rate is not to exceed 6%, payable J. & D. Rate to be stated in mulitples 
of 4% of 1%. Denom. $1,000. Dated Dec. 1 1935. Due on Dec. 1 as 
follows: $ “000, 1936 to 1945, and $3,000, 1946 to 1955, allincl. No bid 
may name more than two rates of interest and each bid must specify the 
amount of bonds of each rate. No bid of less than par and accrued interest 
will be entertained. Prin. and int. payable in New York. The approving 
opinion of Reed, Hoyt & Washburn of New York, will befurnished. A cer 
: aoe Seen for $1,000, payable to the State Treasurer, must accompany 

e ; 


WILMINGTON, N. C.—BOND OP ent NG—Sealed bids will be 
received until 11 a. m. on Dec. 10, by W. E. Easterling, Secretary of the 
Local Government Commission, at his office in Raleigh, for the purchase of a 
$64,000 issue of coupon or registered water and sewer improvement bonds. 
Interest rate is not to ex a paver os A. S. i Rate to be stated in 
multiples of 4 of 1%. Denom. 11935. Due on Oct. 1 
as follows: $3,000, 1936 to to40° $5. 000, 1941 to 01945. and $6,000, 1946 to 
1949. Prin. and int. payable in legal tender in New York City. The approv- 
ing opinion of Thomson, Wood & Hoffman of New York City, will be 
furnished. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates and each bid must specify the amount of bonds of 
each rate. No bid of less than par and accrued interest will be entertained. 
Delivery on or about Dec. 21, at place of purchaser's choice. A certified 
check for $1,280, payable to the State Treasurer, must accompany the bid. 


NORTH DAKOTA 


DEVILS LAKE, N. Dak.—BOND ELECTION—A special election wil" 
be held on — 5 in order to vote on the issuance of $175,000 in bonds for 
school buildin s. It is expected that if these bonds are approved 
the Public Works dministration will make a 45% grant on the project, 
estimated to ensé about $300,000. 


FLAXTON, N. Dak.—BONDS NOT SOLD—It is stated by C. J. 
Carter, City Auditor, that no bids were received for the $7,000 heen of 
5% nnoual mnarovenanan bonds offered on Nov. 22, as reported in 
these columns recently—V. 141, p. 3106. Dated Nov. 1 1935. Due 
from Nov. 1 1938 to. to 1945 inclusive. 


HILLSBORO SCHOOL DISTRICT Dak.—BOND OFFERING— 
Walter er Nelson, Olerk of the Board of education, will recelve bids until 
or e purchase oO scnoo ding n ° er- 

P= check for 2% required. 


MAYVILLE SCHOOL DISTRICT, N. Dak.—BOND OFFERING— 
Nels _wtpaade Clerk of the Board of "Education, will receive bids until 
2p Dec. 9 for the purchase of $37 ,000 school building bonds. Certified 
Sheek | for 2% required. 


STUTSMAN COUNTY (P. O. Jamestown), N. Dak.—BOND SALE— 
A $62,000 issue of refunding bonds has been a recently, according to 
the County Auditor. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND SALE—The issue of $500,000 414% coupon 
grade crossing bonds offered on Nov. 27—-V. 141, p. 3266—was awarded 











CANTON 


Nov. 30 1935 


Bie pai Ss Sings Ban A erase Go. a 
en 

with an offer of 100.33. Dated 

in each ¢ of the years from 1942 to 


Chronicle 


a eaded by 
a a basis of about 4.47 
in the bid 


Cincinnati 
Or l 1935. Due $20,000 on Oct. 


PURCHASES $800,000 BONDS—The Provident Sa 
cinnati has d has purchased 


offi refun 
refunding bonds for the defaulted Soe mat 
will be ready for this w od on 
defaulted bends have > tome ref 
carry an interest rate of 414%. The defaulted bonds carri 
nearly 5%. 


AKRON, oonpoa, Fes registerable 


Ohio—BOND SALE—The $582,800 4 
nds ores . 141, p. 2933— 


of 
bid 100.07 Due yearly on Oct 1 as follows: $23,800, 
1937; oF 000. i998 to 1984, and $24, 955 to 196 


ALLIANCE, Ohio—NO BIDS ri AG a fos. 000 4% coupon 
ae debt fun bonds offered on Nov. 29-—V. , p. 3266—were not 


of, as no bids were received. 


ATHENS COUNTY So wad oO. rye Ohio—BOND OFFERING— 
Maude Lowry, Clerk of County Commissioners, y 55 B00 
bids —, _— -° 12 for oar tk at not less than par of 

han 6% interest. Denom P00. 


$300, 5 $300, se. Interest sm poyane 


ann “z ‘$5,200 1936: $5 1937; 
$5,000,” 1938: $6,600, 1940; $7,060, i941; ‘$7,400, 1942: 
; 1943; $6. $3,300" "ions: Certified check for 1% of amount of 


ponds bid for, —* - to the Board of County Consmiasionsts. req 


BAINBRIDGE, Cer oe NOT SOLD—No bids were submitted 
for the $26, ove 6% electric light, heat and power yan and water works 


~ m m bonds offered on Nov. 22— 
Oct 1 i O88 nid due 





. 3106. Dated 
1,000 on March 1 and Sept. 1 from’ 1937 to 1949 incl. 


————. WINCHESTER, Dy ay he Pros $30, | —— 
sanitary sew ystem an wage posal construct n 
offered on Nov. bo Vv. 141, p. 3106—were awarded to Otis & Co. of Cleve- 
land for a premium of 301 12, ne Soe to 101.003, a basis of about 3.41%. 
Dated Nov. 1 1935. 


rr Nov. 1 as follows: $1,000, 1937 to 
1956, incl.; and $2,000, 195 


CHESTERFIELD sauna 17 gg | tg ae! (P.O. Wauseon 
R. F. D. 3), Ohio—BOND OF FERING— . Bates, Clerk of the Board 
of Education, will receive bids uatil 8 ra 5 12 for the purchase of 
$25. 300 4% school nuading bonds. nom. $500 except one for $300. 
Dated Dec. 1 1935. cipal and semi-annual interest payable at the 
Peoples State Bank in Wausso useon. Due each six months as follows: $ 
March 1 3500. Sept. 1 1937 to Sept. 1 1957, and $1,000 March 1 
1958 to Bing * 1959. Certified check for 2% of amount of bonds required. 


COLUMBUS, Ohio—BOND OFFERING—Helen T. Howard, ey SS Oye: 
will receive bids until 1 Dec. 12 for = urchase at not less t 

of $406,000 4% coupon, sterable, relief, sanitary and storm amd 
fund No. 1] bonds. —~ Ry 1,000. Dated Dec. 15 1933. Principal and 
semi-annual interest (Feb. 1 oe Aus. 1) na) peyome at the office of the city's 
fiscal agent in New York. 1 1942, and $25,000 yearly 
on Feb. 1 from 1943 to 1858~ ag “Wertified check for 1% of amount of 
bonds bid for, payable to the City Treasurer, uired. Approving opinion 
a Sanders & Dempsey of Cleveland wi be furnished to the pur- 


CRAWFORD COUNTY (P. O. Saeed, oe ae Aa ead SALE—The 
$39,000 poor relief bonds offered . 141, p. 2933—were 
awarded to Cool, Stiver & Co. and Paine, Webber &< Co., both of Cleveland, 
as 2\4s, fora premium of $248.63, equal to 100.637.a basis of about 2.1 12%. 
Dated ‘Nov. 1 1935. Due yearly on March 1 as follows: $3. 400, 1936; 
$3,600, 1397; $3,800, 1938; $4,000, 1939; $4,300, 1940; $4,600, 1941; $4,800, 
1942; $5,100, 1943, and $5,40@, 1944. 


GEORGETOWN, Ohio—BOND OF FERING—W. 8. McKibben, Village 
Clerk, will receive bids until noon, Dec. 13 for the purchase at not less than 
= Ss of $47,000 4% O00. Des werage system and sewage disposal plant 

nds. Denom. $1 ated Nov. 1 1935. Interest payable semi- 
annually. Due yearly on a. 1 as follows: $2,000, 1937 to 1958, incl., 
and $1,000, 1959, 1960 and 1961. Certified check for $500, payable to 
the Village ‘Treasurer, required. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND SALE 
POSTPONED—The sale of $1,199,000 not to exceed 3% interest emergency 
relief bonds, originally scheduled for Dec. 6, has been postponed to Dec. 13. 
Proposals must be accompanied by a certified check for Piz. 000, instead 
of $1,200 as previously reported. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND SALE—The 
$38,000 poor relief bonds offered on Nov. 25—V. 141, p. 2933—were 
awarded to Cool, Stiver & Co. of Cleveland at a 24% interest rate for a 
yan S, of $318.36, oy to 100.837, a basis of about 2.06%. Dated 

5. 4 ‘year ly on eo 1 as follows: $3,300, 1936; $3,500, 
1967: $3, 00, 19 $3,900, 19 A tu 200, 1946; $4,400, 1941; $4, 700, 
; $5. 000, 1b43° ‘and $5, bop. 


‘saa TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kins- 
man), Ohio—BOND OFFERING—H. V. Wilson, District Clerk, will 
receive bids until noon, Dec. 11 for the purchase at not less than par of 
$45,000 4% school building bonds. Denom. $1,000. Dated Dec. 1 1935. 
Interest poyaine semi-annually on April and Oct. 1. Due $1,000 each 
six months from April 1 1937 to April 1 1959, incl. Certified check for 
$450, payable to the Board of Education, , Fequired . Approving opinion of 
Squire, Sanders & Dempsey of Cleveland, be paid for by the purchaser. 


LICKING COUNTY (P. O. Newark), Ohio—BOND OFFERING— 

E. Morrow, Clerk of the Board of County Commissioners, will receive 

bids until noon, Dec. 7 for the purchase at not less than par of e76 6.000 4% 

aed relief bonds. Dated Nov. 1 1935. Interest nro 1 and 

1. Due yearly on March 1 as follows: $6.600, $7 0 1937; 

$7, 400. 1938; $7,900, 1939: $8.400, 1940; $8,900, 1941. ' $9,400, 1942. 

$9, 1943, and $10,500. 1944. Certified check for $1, 000, payable to 
the Board of County Commissioners, required 


MANCHESTER, Ohio—BOND OFFERING—Robert Rousch, Village 
Clerk, will receive bids until noon Dec. 9 for the purchase at not less than 
per of $35,000 6% municipal building bonds. Denom. $1 00 and $1,500. 

ated Nov. 1 1935 Interest payable semi-annually. Due $1, 500 on 
March 1 in each of the years from 1937 to 1961 incl., except in the years 
1937, 1942, 1947, 1952 and 1957, when $1,000 will come due. Certified 
check for $1,000, payable to the Village Treasurer, required. 


MANSFIELD, Ohio—BOND OFFERING—P. L. Kelley, » Sx, Ania 

will receive bids until 1 p. m. Dec. 11 for the purchase of 

sewage disposal works ana sewer construction bonds. hay $1, 

Dated Dec. 15 1935. Interest Bazelie April 1 and Oct. 1. Due $7, 000 

on April 1 and Oct. 1 in each of the years from 1937 to 1946, incl.;: ‘and 

pore ,000 on April 1 and Oct. 1 in each of the years from 1947 to 1951. Gerti- 
check on a Mansfield bank for $1,000 required, 


MASSILLON CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
State Industrial Commission has purchased an issue of $74,5003%% Kaen mer 
amnens, 5 ay * one serially to 1957. Denoms. $1,000 and $500. Interest 
payabie 


MIAMI COUNTY (P. O. Troy), Ohio—BOND OFFERING—The 
County Commissioners will receive bids until Dec. 18 for the purchase of 
$64, 000 poor relief bonds. 
ae COUNTY (P. O. Dayton), Ohio—BOND OFFER- 
ING— . Treon, Clerk of the Board of County Commissioners, 
receive ‘bids until 10 a. m. Dec. 10 for the purchase of $552.000 6% poor 
relief bonds. Denom. $1,000, except 1 for $200 and 2 for $400. ted 

Principal and cnuenl interest (March 1) yable at the 

‘y ‘Treasurer's office. Due on March 1 as follows: 8.000, 
1936; $51,000, 1937; $54,000, 1938; “35 000. 1939; $61,000. 1940; -000, 
Certified check 


1941: $68,000, 1942: $72 200, 1943, and $76,400, 1944. 
for $5, 520, payable to the County Treasurer, required. 4 A us sted 4s . 4 
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OHIO, State of —AVERAGE YIELD 4 30 CI -z fg -~ REMAINS 
CONSTANT—In the absence of —— = large vo and due to the 
Thanksgiving holiday, the average yield of bonds Yet 30 "30 Ohio cities, com- 
piled by Wm. J. Mericka & Co., Inc., remained the same as during the 
week ending Nov. oa. “ is, 3.29. The averse yo the 15 voy et owe 
was a or the secondary ies, 3.24. verages are we 
according to outstanding debt of each city. 


PARMA CITY SCHOOL DISTRICT, Ohio—NO BIDS RECEIVED— 
No bids were received for the two issues of 4 4% % coupon refunding bonds, 
> (pono $94,000 which were offered for sale on Nov. 25—V. 141, PD 


my my | tence nn td (P. O. Mansfield), Ohio—BOND OF FERING— 
Sony FY ers will receive bids until noon Dec. 12 for the 
terest AT. $1 cer ad im ement bonds “7 od, beginning April’ 
‘ m. ue over ear . 
1937 and ending Oct. 1 1609. = ee 


SCIOTO COUNTY e. Portsmouth), Ohio—BOND OFFERING 
DETAILS—Additional 4B are now available concerning the 
of bonds taking .3420. Orin L. Graves, Cler 


5 pace on Dec. 9—V. 141, p 
of the Board County Commissioners, will Pa A bids until 10 a.m. 
Dec. 9 for the purchase at not less than par AT ee ai relief 
Denoms. $1 t 3 for $400. "2 for $ 2 for and 3 for 
$600. Dated Nov. i 1935. mise le March 1 a nd Sept D 
March 1 as follows: $10, 10.200. 36; p: g10.e 800, 1987: 





$12,000, 1939; $13,000, 1940; $13,600, 
aad T1020, 1686 Certified check A amoun , 
payable to 1848: Certified check for 1% ‘of amount of 
SHELBY, Ohio—BOND SALE—An issue of $35, ee 5% sewage dis- 
_, plant ‘bonds has been sold to the Mansfield Sa & Trust A 
Sept. 1 1935. Due $1,000 Sept. 1 1937 a 1938, and $1,500 
yearly on —y 4 1 from 1939 to 1960 incl. 


ny COUNTY (P. O. wegen: gE Ohio—BOND OFFERING— 
Frank E. Smith, County Auditor, will receive bids until noon Dec. 16 
for the pote oy of $19,600 5% poor nds. D . 1 1935. 


Interest rozetie semi-annually. on March 1 as follows: 
gb RE ; $1,800, 1937; $1. 900." “938: $2,500. 1939; $2,200, 1940; 
$2,400, 1942; $2,600, 1943, and $2,700, 1944. Certified 


check SD toe e: $392, payable to the Board of County Commissioners, required. 


we te ae Sb RURAL SCHOOL DISTRICT (P. O. Chillicothe), 
Ohio—BOND SALE—The issue of $57,000 4% ool sunans bonds 
offered on Nov 33—¥.. 141, p. 3267—was awarded to Seasongood & Mayer 
of Cincinnati at a 3%% interest rate for a um of $514.25, equal to 
100.902, a basis of about 3.42%. Dated Nov. 1 1935. Due $1, on 
April 1 and Oct. 1 By each of the years from 1937 to 1951, incl.; and $1,000 
on April 1 and $2.000 on Oct. 1 in each of the years from 1952 to 1960. incl. 


UPPER SANDUSKY, Ohio—BOND SALE—On Nov. 18 an issue of 
25. 000 water works first revenue bonds was awarded by the 
of $220 Oe ene ven. es - oi of Toledo on an offer of 8 OOO. 
or bonds. Denom. $500 an 
cod Dent 20 1935. Due $2,500 yearly. 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BOND SALE—The 
$29,000 coupon emergency r relief bonds offered on Nov. 26—V. 141, 
Pp. 3267—were awarded to ol, Stiver & Co. of ng | ae 2\%s, for a 

premium of $231.99, equal to 100.79, a basis of about 2.07%. Dated 
yng 15 1935 and due serially on March 1 from 1936 to 1944, incl. Other 
wy dh as follows: 


Int. Rate Premium 

First evens MEER Se Os LPNs Ae AIR ot ae 2%% $226.20 

RE TORS SS EE EE Eye LRP SEE I 2K%% 131.85 

encase ee tn eds “Oy, 17700 

First National Bank of Van Wert_.._...._.._.__... 2%% 100.00 
Peoples Savings Bank of Van Wert__.___...._._____. % Par 

BLACKWELL Okla.—BONDS NOT SOLD—REOFFERED—The 


$40 .000 waterworks extension bonds were not sold on Nov. 26 when offered 
= that date—V. 141, p. 3421. New bids will be asked on the bonds for 
ec. , 


BLANCHARD, Okla.—BOND OFFERING—Cecil E. Etheridge, ‘iown 
Olerk, will receive bids until 8 p. m. Dec. 2 for the purchase at not less 
than par of $12, pd a bonds, to bear interest at rate named in successful 
bid. Due $l, 000 y ning three years after date ofissue. Certified 
check for 2% of ban id required. 


o> TRIE SCHOOL cineaeae (P. O. Guthrie), Okla.—BOND 

SALE—The $22,000 issue of coupon school building bonds offered for 

sale on od 19—V. 141, p. 3267—was awarded to the Brown-Crummer 
Investment Co. of Wichita, divided as follows: $3,600, as 3s, and $18,400, 
as 34s, according to the Clerk of the Board of Education. Other bids 
for the bonds were as follows: 


Name of Other Bidders— Int. Rate Price Bid 
©. Edgar Honnold, Oklahoma City.........-.-- 4% $15,600 
34%% 6,400 

R. J. Edwards, Oklahoma City...........-..---. 44%% 19,200 
3% 2,800 

3o, 4/800 

First National Bank & Trust Co., Oklahoma City. rte % 13 Onn 
First National Ba 1k, Guthrie._......_.....____- 4% 6,000 
44% 16,000 


PAYNE COUNTY (P. O. Stillwater), Okla.—BOND SALE—The 
Board of County Commissioners has sold an issue of $99,000 3% road and 
bridge refunding bonds ate the Brown-Crummer Investment Co. of Wichita 
for a premium of $46.60 


YUKON, Okla.—BONDS NOT SOLD—It is stated by the Town Clerk 
that the four issues of bonds aggregating $24,800, offered on Nov. 26— 
Vv. aah p. 3421—were not sold. he bonds are divided as follows: 
$9,800 water works bonds. Due from 1939 to 1954. 

12,000 town hall bonds. Due from 1940 to 1951. 

‘500 storm sewer bonds. Due from 1939 to 1943. 

2,500 street main bonds. Due from 1940 to 1944. 


OREGON 


BEND, Ore.—BONDS NOT SOLD—We are informed by L. G. Mc- 
Reynolds, wi! Treasurer, that no bids were received on Nov. 20 for 
the $31, 5% semi-annual refunding bonds offered on that date—V. 
141, P. “3267. Due‘as follows: $2,000, 1937 to 1943, and $2,500, 1944 to 

all ine 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 28 A < 
waukie, Route 10), wee SOND es see ee ou be 
received until 7.30 ye. . on Dec. 10 by F. Mills, otrint “mig | for 
the purchase of a $20,000 issue of 4% school le, ‘Dated Dec. 1 1935. 
Due on Jan. 2 as follows: $1,000. 1937 to 1940; $1,500, 1941 to 1944, and 
$2,000, 1945 to 1949. Prin. and int. (J. & J.) payable in lawful money 
at the County Treasurer’s office or at the fiscal agency of the State in 
New York City. The approving opinion of Teal, Winfree, McCulloch, 
Shuler & Kelley, of Portland, will be furnished. A certified check for 
5%, payable to the District, must accompany the bid. 


DOUGLAS COUNTY SCHOOL Ratndl yy ty NO. 70 (P. O. Riddle), 
Ore.—BOND SALE—The $38,000 issue of 4% semi-annual school bonds 
offered for sale on Nov. 9—V. 141, 3107—was purchased by the Baker, 
Fordyce Co. of Portland, paying a a eae of $182.40, equal to 100.48, 
a basis of about 3.94%. Due from 1936 to 1955. 


HILLSBORO, Ore.—-BOND SALE—The $25,062. “ty issue of refunding, 
series B, bonds offered for sale on Nov. 25— nde 141, 3268—was awarded 

to E. M. Adams & Co. of Portland, as 3 , ata A Be of 102.83, a basis 
- about 2.87%, to optional date. Dated . 11935. Due from Dec. 1 
1936 to 1945, optional on Dec. 1 1941. 


KLAMATH FALLS, Ore.—BOND REFUNDING CONTEMPLATED— 
It is reported by Mayor Mahoney that the refunding of esl ~ of city 
egeerquent bonds, callable in Jan. 1936. is being planned. bout $310,- 

f the total is drawing 6% interest and the remainder 5 \% % , according 
to report. 


Financial Chronicle 


NORTH BEND, Ore.—BONDS NOT SOLD—It is stated by the yA 
that the $37 500 issue of 6 bonds offered for 
Nov. 26—V. 141, p. 3775 wae. not a J as no bids were received ‘apace 


PORT OF ASTORIA, Ore.—BOND TENDERS INVITED—It was 

on Nov. 25 by Morris Mather, tary of the bondholders’ 

bonds, for committee, that he will receive citertos of Port of Astoria 

—_ for the account of the Port, until noon on Dec. 26 — which time 

he same will be opened and considered. All bonds Soest offered firm 

for a I? of 10 ‘Gage. All pesoes must be quoted flat and the right is 
reserved to reject any or all tenders. 


PORT OF THE DALLES (P. O. The Dalles), Ore.—BOND SALE— 
The $200,000 public terminal bonds offered on Nov. 20—V. 141, p. 3268— 
2 = ae — fae silo Sil 700. 1838. te in incl., aod 
y 7 as follows: 0 
sie 000, pro5, ond 2 


SHERWOOD, ae _—BOND + A gt, tag oS Shoo Cit 
Recorder, will receive bids until 7:30 p. m., 10 for 000 refunding dl 
bonds, in denoms. of $500 each, dated Dec. 20 18 935. AL. vate of 5% 
Bids must be accompanied by certified check of 2%. 


UNION COUNTY SCHOOL gol’ NO. 1 (P. O. tT Grande), 
ae oe - OT Felice, Tetee ds will be received until 9 a. m. on 


of a 

Interest rate is not to exceed 4 oe payable 

Dated gg 11935. Due on Nov. 99.000 
1041 te to m."$1,000 2, and $4,000 in 1953. Prin. and int. Ravan e at , the a 
Treasury or fiscal agency e ew e approving 
opinion of } Sevkena & Eberbard of La Grande, wil be ed. These 
bonds were apureres by the voters at the election held on Oct. 25. 
certified check for $500. payable to the District, must accompany the bid. 


WHEELER COUNTY SCHOOL DISTRICT NO. 21 (P. O. homer! 
Ore.—BOND SALE—A $4,500 issue of school bonds was purchased recen tly 
by the State Bond Commission, as 4 \%s, to report. 


YAMHILL SCHOOL DISTRICT, Ore.—BONDS VOTED—At a recent 
election the voters - =e district approved a@ proposal to issue $78,000 
high schoo! building bo 





Commonwealth of 


PENNSYLVANIA 
Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFERING 
—Sealed will be received until 11 a. m. on Dec. 17 for the ——-s a 
$3 .900 000 = 30-year bonds, on which bidders are asked to 
interest rate. The offering inciudes $2,000,000 road bonds $1.26 260,000 
parks: $558,000 airport, and $82,000 bridge. 


CATASAUOQUA SCHOOL DISTRICT, Pa.—BONDS APPROVED—An 
issue of $30, swimming pool improvement bonds was approved by the 
Pennsylvania Department of Internal Affairs oa Nov. 20. 


CHAR ESTs TOWNSHIP SCHOOL DISTRICT (P. O. Wells- 
boro R. D. 5), Pa.—BOND OFFERING—T. P. Meadows, District Secre- 
tary, will receive bids until Dec. 6, for the purchase at not less than par of 
$26 ,000 4% school bonds. Denom. $1,000. Dated Dec. 1 1935. Int. 
payable l and Dec. 1. Due $1 ,000 yearly on Dec. 1 from 1936 to 
1961, in 

CLEARFIELD SCHOOL DISTRICT, Pa.—BONDS APPROVED— 
The $55,000 3% coupon school construction bonds being offered for sale 
on Dec. 9, as previously noted in these columns, were approved by the 
Penosylvania epartment of Interna] Affairs on Nov. 19. 


COLLINGDALE SCHOOL DISTRICT, BV Ll SALE—The 











$50,000 coupon school bonds offered on Nov. 25—V. 141, p. 3268—were 
awarded to Dougherty, Corkran & Co. of Philadelpbia as ob ‘Ss, ata price 
of 100.06, a basis of about 2.49%. Dated Dec. 1 1935 and due Dec. 1 as 
follows: $2, 000 in 1936 and $3,000 from 1937 to 1952 inc.. Other bids 
were as follows: mm inital 
Name of Bidder— Int. le le 
BD. . Belting & BONS. «co coccceccccccccccescsesce 3M % 100.33 
a Ri Ag RI ART A LTE fc 3% % 100.3023 
Interboro Bank & Trust Co. ......--.------------ 3%% 100.15625 
Da, Oe, PEGE. OO. co co wcen cocccneceesassecase 3%% 100.963 
Taeee DOGS... IO. ccocacccocescsnceneeseconesesees= 4% 100.63 
RI rN ee i eihdiaiaaien 3%% 100.58 


CORRY SCHOOL DISTRICT, Pa.—BONDS APPROVED—The $35,- 
000 4% schoo] bonds being offered ‘for sale on Nov. 29, as previously noted 
in these columns, were ppaeerss by the Pennsylvania Department of 
Interna] Affairs on Nov. 


DAUPHIN COUNTY (P. O. Harrisburg), Pa.—BOND OFFERING— 
ard W. Gough, County Comptroller, will receive — ants vee 
10. a. m. on Dec. 20 for the purchase of $120,000 2. an; 24,2 
or 31 % coupon voting machine bonds. Dated gg RL 

l, Due $12,000 each year from 1936 to 1045 | a. bidder to name 
one rate of interest on all of the bonds. They will be registerable as to 
principal only. A certified check for 2% of the bonds bid for, payable to 
the order of the County Treasurer, must accompany each proposal. Bo 
will be issued subject to the favorable legal opinion of Townsend. Elliott & 
Munson of Philadelphia. 


EASTON, Pa.—BOND OFFERING—C. E. Rogers, City Clerk, will 
receive sealed bids until 11 a. m. on Dec. 10 for the purchase of $1, 270, 000 
1K%%.1%%. 2%. 24% or 2%% bonds, divided as follows: a 

1,100,000 coupon or registered water works a ds. Dated Jan. 1 19 
OF EEN Du ip 1 as follows: $23,000 in 1937 and 1938; $25,000 

1939 and 1940: $26,000, 1941 and 1942; $28,000, 1943 an 
1944: $29,000, 1945: $30,000, 1946; $31,000, 1947; 

1948 and 1949; $35,000, 1950 and 1951; $37.000. 1952 and 
1953; $39,000, 1954 and 1955; 5) a0. 1956; pe pola g 1987; 


3,000, 1958: $44,000, 11959: 1 
+ - $51,000, 1964; yh $52,000, in 1968 


$48 000, 1962; $50,000, 1 
and $54,000 in 1966. baheress payable J. 
170,000 coupes refunding and improvensest bonds. Hated Nov. 1 1935. 
e Nov. 1 as follows: $20,000 ), 1940 and 1941 and in the 
aoe from 1943 to 1946, $25,000 in 1947 and 1948. 
nds registerable as to principal oaky. Interest payable M .&N. 
Denom. $1,000. Bidder to name one rate of interest on all of the bonds. 
A certified check for 2% of the bonds bid for, payable to the order of the 
city, is required. Bonds will be sold subject to favorable legal opinion of 
Townsend, Elliott & Munson of Philadelphia. 


EAST PITTSBURGH, Pa.—BOND OFFERING—H. E. DeHass, 
Borough Secretary, will receise sealed — until 8 p. m. on Dec. 2 for the 
urchase of $45, 000 not to exceed 4% interest bonds. Dated Dec. 1 1935. 
enom. $1,000. Due $5,000 on Dec. 1 from 1937 to 1945 incl. Rate of 
interest to be pene in a multiple of 4% of 1% Interest payable J.& D. 
A certified ch for $1,000, payable to a Ard of the Borouga Treasurer 
must accompany each proposal. Sale of the bonds is subject to approval of 
the Pennsylvania Department of Internal Affairs. Legality to be approved 
by Burzwin, Scully & Churchill of Pittsburgr. 


EBENSBURG SCHOOL DISTRICT, Pa.—BOND OFFERING—A. J. 
Apel, District Secretary, will receive bids until 2 p. m., Dec. 2 for the pur- 
chase of an issue of $21 .000 4%. bonds. Denom. $1 000. Dated Dec. 1 
1935. Interest payaple June | and Dec. 1. Due yearly on Dec, 1 from 
1936 to 1956 incl. Certified check for .420. required. 


HAZLETON CITY SCHOOL DISTRICT, Pa.—BOND OFFERING— 
D. T. Evans, Secretary of the School Board, will receive bids until 7 p. m., 
Dec. 10 for the purchase at not less than par of $150,000 4% _coupon, reg- 
isterable as to principal, bonds. Denom. , . Dated Dec. 1 1935. 
Interest payable June 1 and Dec. 1. Due $20,000 yearly on Dec. 1 from 
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1944 to 1950, incl.; and $10,000, Dec. 1 1951. Certified check for 2% of 
amount of bonds bid for, payable to the District Treasurer, required. 


HELLERTOWN, Pa.—BONDS APPROVED—The Pe lvania De- 
partment of Interna! Affairs on Nov. 21 approved an issue of ,000 bonds, 
of hae $39,000 are for refunding purposes; $15,500 public improvement 


LEHIGHTON, Pa.—BOND OFFERING—A. J. Snyder, me Secre- 
tary, will receive bids until 6.30 p. m. Dec. 16 for the purchase of $25,000 
3 64 re Public Works Administration bonds. Denom. . Dated Nov. 15 
1935. Due in 25 years; redeemable on and after Nov. 15 1937. 


LEHIGH TOWNSHIP SCHOOL DISTRICT (P. O. Berlinsville), 
. D. No. 2), Pa.—BOND SALE—The $20,000 4% soupes ds offered 
on Nov. 25—V. 141, p. 3268—were awarded to the Walnutport State 
Bank of Walnutport at ty of 104.625, a basis of about 3.47%. Dated 
Dec. 3 1935 and due $1,000 on Dec. 3 from 1936 to 1955, incl. “Other bids 
were as follows: 
Bidder— 
E. H. Rollins & Sons, Inc 
Halsey, Stuart & Co., Inc 
Leach B 


LOWER PAXTON TOWNSHIP SCHOOL DISTRICT (P. O. Lingles- 
town) Dauphin County, Pa.-BOND OFFERING—Elias H. Phillips 
District Secretary, will receive bids until 7:15 p. m. Dec. 11, for the pur- 
chase at not less than par of $45,000 coupon renisterabie as to princi only 
or as to principal and interest, bonds, to bear interest at 3%%,.3%% or 
4%. Denom. $1,000. Dated Feb. 11936. Interest payable semi-annually. 
Due 63,000 yearly on Feb. 1 from 1938 to 1958, incl. and $3,000 Feb. 1 
1959. Certified check for 2% of amount of bonds bid for, payable to the 
District, required. 


The $300,000 coupon poor building bonds offered on Nov. 25—V. 141, p. 
3108—were awarded to the Williams National Bank as 2s, for a 
emium of $4,968, equal to 101.656, a basis of about 2.13%. Dated 
ec. 1 1935 and due Dec. 1 as follows: $30,000, 1940; $40,000. 1945; $50,000 
in 1965. Second high bid of 


in 1950 and 1955; $60,000 in 1960 and $70. 
100.71 for 2s was submitted by Kidder, Peabody & Co. of Philadelphia. 


MANOR TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), Pa.— 
BOND OFFERING—Sealed bids addressed to 8. Horstman, Solicitor, 
53 N. Duke St., Lancaster, will be received until 11 a. m. on Dec. 7, for the 
] $30,000 not to exceed % interest coupon or r ed 
hool bo ated Jan. 1 1936. enom. $1,000. Due as follows: 
1,000, 1 941, incl.; $2,000, 1942; $1,000, 1943 and 1944; $2,000, 
1945; $1,000, 1946; $2,000, 1947: $1,000, 1948; $2,000, 1949; $1,000, 1950; 
$2,000 from 1951 to 1955, incl., and $3,000 in 1956. Interest rate to be 
in a multiple of 4% of i%. Interest payable J. & J. A certified 

check for 2%, payable to the order of the district, is req Bonds will 














ae shin subject to legal opinion of Townsend, Elliott & Munson of Phila- 


MARIETTA SCHOOL DISTRICT, Pa.—BOND OFFERING—W. W. 
Wikel, District Secretary, will receive sealed bids until 7:30 p. m. on Dec. 
13 for the purchase of $40,000 not to exceed 3\%% interest coupon school 
bonds. Dated Jan. 1 1936. Denom. $1,000. ue $1,000 on Jan. 1 from 
1937 to 1966, incl. Registerable as to principal only. A certified check 
for 2% able to the order of the District, must accompany each proposal. 
Bids wi received subject to approval of bonds by the Pennsylvania 
Department of Internal Affairs. 


MIDDLETOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$26,000 4% coupon or registered school bonds offered on Nov. 25 were 
awarded to the Palmyra Bank & Trust Co. of Palmyra at par plus a premium 
of $2,391, equal to 109.19. Dated Oct. 1 1935 and due $2,000 on Oct. 1 
from 1940 to 1952, incl. Principal and interest (A. & O.) payable at the 
Oitizens Bank & Trust Co., Middletown. Second high bid of par plus a 

emium of $1,820 was made rif the Citizens Bank & Trust Co. and the 

armers Trust Co., both of Middletown, jointly. The district reserved 
the right to repurchase immediately bonds numbered 25 and 1926 or either 
of them at the same price named in the accepted bid for the entire issue. 


MOUNT CARMEL SCHOOL DISTRICT, Pa.—BOND SALE—The 
two issues of coupon or registered bonds, ag egating $226,000, listed below, 
which were offered for sale on Nov. 25—V. 141, p. 3268—were awarded to 
M.M. Freeman & Co. of Philadelphia, on a 3% % interest rate for a premium 
of $200, equal to 100.088, a basis of about 3.74%: 
$115,000 funding and refunding bonds. Due Dec. 1 as follows: $5,000 

from 1940 to 1948, incl. and $10,000 from 1949 to 1955, incl. 
111,000 improvement bonds. Due Dec. 1 as follows: $4,000 from 1937 to 
l , incl. and $5,000 from 1941 to 1959, inclusive. 
Each issue is dated Dec. 1 1935. Denom. $1,000. 


MOUNT LEBANON TOWNSHIP SCHOOL DISTRICT (P. O. Mount 
Lebanon), Pa.—BOND SALE—The issue of $43,000 bonds offered on 
Nov. 25—V. 141, p. 2935—were awarded to 8. K. Cunningham & Co.., Inc. 
of Pittsburgh as 2%s, at par plus a premium of $116.10, equal to 100.27, 
a basis of about 2.73%. Dated Dec. 1 1935 and due Dec. 1 as follows: 
$3,000 from 1936 to 1938. incl; $2,000 from 1939 to 1955, incl. Second 

of par plus a premium o or 8 was submit by 8i + 
Deane & Scribner, Inc. of Pittsburgh. . — 
Other bids were as follows: 


Bidder— Int. 
ar*, }4pencm Bank ey Seas 
M. hi A 


3% 

3 
Public Schoo] Employees’ Retirement Board. __. i) 
Federal Emergency Admin. of Public Works___. 46 


NEW CASTLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
John B. Bechtel, District Secretary will receive bids until 7:30 p. m, 
Dec. 11 for the purchase of $30,000 coupon, registerable as to principal only 
or as to oe ba and interest, refunding bonds, to bear interest at 3%, 
34%,.3%%,3% % or 4%, as named in the successful bid. Denom. $1,000. 
Interest payable semi-annually. Due $5,000 yearly on July 1 from 1948 to 
bh incl. Certified check for $400, payable to the District Treasurer, 

NEW CUMBERLAND, Pa.—BOND OFFERING—P. 8. Heilig, Borough 
Secretary, will receive sealed bids until 7.30 p. m. on Dec. 16 rd the oa 
chase of $10,000 24. 2%,3,3%,3%,3% or 4% int. coupon sewer bonds. 
Denom. Bidder to name one rate of int. on all of the bonds. Pro- 
posals must be accompanied by a certified check for 2% of the bid, payable 
to the order of the Borough. Bonds will be sold subject to approval of the 
Pennsylvania Department of Internal Affairs and Townsend, Elliott & 
Munson of Philadelphia. 

NEWTOWN TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS AP- 
PROVED—An issue of $20,000 school building improvement bonds was 
— by the Pennsylvania Department of Internal Affairs on Nov. 20. 

THAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE—The 
$700,000 coupon or registered ab and unemployment relief bonds 
offered on Nov. 26—V. 141, p. 3268—were awarded to Singer, Dean & 
Scribner. The First National Bank of Pittsburgh and the Peoples Pitts- 
burgh Trust Co., all of Pittsburgh, on a bid of 101.81 for 2s, a basis of 
$25 Su 1858 wo 1ti8840'060 40 1548 SSBB toda to bab $88 908 
1948 to 1951, and $45,000, 1952 to 1955. + Ane Oe AP Ces PER Oe. 

The bankers are offering the bonds for public investment as follows: 

Of this issue $360,000 mature from 1936 to 1947 and are priced to yield 
0.50% to 2.30%, according to maturity, and $340,000, maturing from 1948 
to 1955, are priced at 102.25 and accrued iat. The bonds, exempt from 
all present Federal income taxes are tax exempt in Pennsylvania and legal 
investment for savings banks and trust funds in that State, according to 


the bankers 
(P. O. Washington), Pa.— 


Premium 
$78.35 
325.08 
231.77 
261.01 


Glover & MacGregor, Inc 61. 
1,336.44 





BOND OFFERING “Maude fuiner ie 
aude Hainer, Township Clerk, will receive 
bids until 8:30 p. m. on Dec. 9 for the purchase of $14,000 not to a 
4% interest coupon funding bonds. Dated Dec. 15 1935. Denom. 
000. Due Dec. 15 as follows: $1,000, 1936 to 1938, incl.: $2,000, 
939; $1,000, 1940; $2,000, 1941; $1,000, 1942; $2,000. 1943: $1,000 in 
1944 and $2,000 in 1945. Rate of interest to be expressed in a multiple of 
4 of 1%. Interest payable J.& D. A certified check for $500, payable 
to the order of the Township Treasurer, must accompany each proposal. 
are ponds ye om eens guntecs oe sporerel of os Pennsylvania Department 
airs. e approving opinion o vo lage Scully & Ch 
of Pittsburgh will be furnished the successful bidder. . — 


Chronicle Nov. 30 1935 


OAKMONT, Pa.—BOND OF FERING—D. J. Lewis, Borough Secretary . 
will receive sealed bids until 8 p. m. on Dec. 13 for the purchase of $95.000 
not to exceed 374 % interest coupon street and sewer improvement bonds. 
Dated Jan. 1 1936. Denom. $1,000. Due Jan. 1 as follows: $3,000, 
1938; $2,000, 1939 and 1940; $3,000, 1941; $2,000, 1942 and 1943; $3, 
1944; $2,000, 1945; $3,000. 1946 to 1948 incl.; $2,000, 1949; $3,000, 1 
and 1951; $4,000, 1952; $3,000, 1953 and 1954; $4,000, 1955; 

1956; $4,000, 1957 to 1960 incl.; $5,000, 1961; $4,000, : 
from 1963 to 1965 incl., and $2,000, in 1966. Optional after Jan. 1 1946. 
Interest payable J. & J. Interest rate to be expressed in a multiple 0 
of 1%. Acertified check for $1,000, payable to the order of the —— 
reasurer, is required. Sale of the bonds is subject to approval of the 
Pennsylvania Department of Internal Affairs. 


PALMER TOWNSHIP SCHOOL DISTRICT (P. O. Easton, R. D. 
No. 3), Pa.—BOND OFFERING—A. W. Grey, District Secretary, will 
receive sealed bids until 6 p. m. on Dec. 23 (to be opened at 8 p. m.) for 
the purchase of $15,000 4% coupon school bonds. Dated Dec. 1 1935. 
Denom. $1,000. Due $1,000 on . 1 from 1937 to 1951, incl. Principal 
and interest (J. & D.) payable at the Lafayette Trust Co., Easton. 


UARRYVILLE SCHOOL DISTRICT, Pa.—-BOND OF FERING— 
Sealed bids addressed to Solicitor H. E. Sherts, 42 N. Duke St., Lancaster, 
will be received until 4:30 p. m. on Dec. 10 for the purchase of $14,000 

ted Jan. | Denom. 


3% coupon or registered school bonds. Da 1936. 

$500. Due as follows: $500 in 1938, 1940 and 1941, 1943 to 1945, 1947 
to 1956: $1,000. 1957: $500 from 1958 to 1961 incl., and $1,000 from 
1962 to 1964 incl. Interest payable J. & J. A certified check for 2%, 
payable to the order of the district, must accompany each pro 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa.— 
BOND OFFERING—Vincent A. Mallon, District Secretary, will receive 
sealed bids until 120p-™.08 Dec. 2, for the purchase of $60,000 coupon ( 

terable as to pal) operating revenue bonds. Dated Dec. 1 1 3. 
Denom. $1, ' ue Dec. 1 as follows: $6,000, 1937 to 1943, incl.; 
$8,000 in 1944 and $10,000 in 1945. A certified check for 2% must accom- 
por each pro . Bonds will be sold subject to favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia. 


SELINSGROVE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Celia Marks, Borough ya tt will receive sealed bids until 2 p. m. on 
Dec. $50,000 2%. 2%, 3, or 3%% coupon senior 
high school bonds. Dated Nov. 1 1935. enom. $1,000. ue $2,000 
on Nov. 1 from 1938 to 1962 incl. 


Bidder to name one rate of interest 
on all of the bonds. A certified check for $500, payable to the order of 
the district, must a each pro l. e bonds will be sold 
subject to sporeve of tne ment of Internal Affairs of Pennsylvania 
and favorable legal opinion of 


aul, Ewing, Remick & Saul of Philadelphia. 


SMITHFIELD TOWNSHIP SCHOOL DISTRICT, Bradford County, 
Pa.—BONDS APPROVED—An issue of $27,500 school construction bonds 
was _— by the Pennsylvania Department of Internal Affairs on 


Nov. 
TAMAQUA, Pa.—BONDS APPROVED—The Pennsylvania Depart- 
— of Internal Affairs on Nov. 20 approved an issue of $296,000 refunding 
WEATHERLY SCHOOL DISTRICT, Pa.—BONDS APPROVED— 
The $30,000 4% school bonds being offered for sale on Nov. 30, as pre- 
viously noted in these columns, were approved by the Pennsylvania Depart- 
ment of Internal Affairs on Nov. 19. 


WESTMORELAND COUNTY (P. O. Geooneburg). 

SALE—The $300,000 funding bonds offered on Nov. 25—V. 141, p. 3108— 
were awarded to E. H. Rollins & Sons and Graham, Parsons & Co., on a 
bid of 102.189 for 24s, a basis of about 2.25%. Dated Dec. 1 1935. 
Due yearly on Dec. 1 as follows: $10,000, 1938; $20,000, 1939 to 1952, 
incl.; and $10,000, 1953. 


WYOMING SCHOOL DISTRICT, Pa.—BOND SALE—The $150,000 
coupon (registerable as to principal) school bonds offered on Nov. 25— 
V. 141, p. 3269—were awarded to E. H. Rollins & Sons of tye pr 
as 3\4s, at par plus a premium of $900, equal to 100.60, a basis of a ut 
3.45%. Dated Dec. 1 1935 and due Dec. | as follows: $5,000 from 1936 
to 1963 incl. and $10,000 in 1964. The Second National Bank of Wilkes- 
Barre was second high bidder, offering par for 3%s. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND OFFERING-——Walter F. Fitzpatrick, 
City Treasurer, will receive sealed bids on Dec. 18, for the purchase of 
$1,500,000 bonds, including $900,000 for highways and $600,000 for relief 
purposes. They will mature serially in from 1 to 15 years and the ocidder 
will be asked to name the rate of interest. The Common Council will meet 
on Dec. 2 to authorize the issues. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, 8S. C. CHARLESTON, 8S. C. 


SOUTH CAROLINA 


COOPER RIVER SCHOOL DISTRICT NO. 4 (P. O. Charleston), 
Ss. C.—BOND ELECTION—It is reported that an election will be held on 
Dec. 5 to vote on the proposed issuance of $50,000 in school addition bonds. 
(A loan of $49,000 has been approved by the Public Works Administration.) 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville) 
S. C.—BOND SALE—A $70,000 issue of 4% semi-ann. Parker Water and 
Sewer Sub-District bonds was purchased on Nov. 21, according to report, 
by McAlister, Smith & Pate of Greenville, paying a premium of $217, 
equal to 100.31. 


KERSHAW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Camden), 
S. C.—BOND SALE DETAILS—The $100,000 issue of 4% school bonds 
that was sold on Nov. 14, as reported in these columns at that time—V. 
141, p. 3269—-was purchased by a syndicate composed of C. W. Haynes & 
©Co. of Columbia, 











ost, Read & Co. of Charleston, McAlister, Smith & 
Pate, Inc., of Greenville, and the Wells-Dickey Co. of Minneapolis, pay- 
ing a premium of $2,776.57, equal to 102.776, a basis of about 3.76%. 
Due from Nov. 1 1936 to 1965 incl. Legal approval by Nathans & Sinkler 
of Charleston. The second et bid, a premium offer of $2,170, was 
submitted by the Commercial Bank of Camden. 


WATERBORO, S. C.—BONDS VOTED—At an election held on Nov. 8 
the electors voted 77 to 19 in favor of the issuance of $38,000 bonds for 
sewer extension, erection of a sewage disposal plant and extension of water 


SOUTH DAKOTA 


BROOKINGS INDEPENDENT SCHOOL DISTRICT (P. O. Brook- 
ings), S. Dak.—-BOND OF FERING—lIt is stated by J. E. Martin, District 
Clerk, that he will receive both sealed and auction bids on Dec. 17, at 9 p.m., 
for the purchase of a $90,000 issue of coupon school bonds. Interest rate 
is not to exceed 4%, payable semi-annually. Denom. $1. . Dated 
Nov. 1 1935. Due from 1937 to 1955. It is stated that the bonds are 
registerable as to principal. Payablein Brookings. The approving opinion 
of Junell, Driscoll, Fletcher, Dorsey & Barker of Minneapolis, will be 
furnished. A certified check for $1,000 must accompany the bid. 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Centerville), S. Dak.—BOND OFFERING—It is stated by F. A. Strand, 
Superintendent of the Board of Education, that he will receive sealed bids 
until 1 p. m. on Dec. 7 for the purchase of a $17,000 issue of coupon school 
bonds. Due as follows: $1, , 1937 to 1947, and $1,500, 1948 to 1951. 
These bonds were copreves by the voters at the election held on Nov. 8— 
V. 141, p. 3424. loan of $17,000 for school construction has been 
approved by the Public Works Administration. 
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FLANDREAU, S. Dak.—BOND SALE—The $30,250 issue of 4% 
hospital building bonds offered for sale on Nov. 21—V. 141, 


semi-annual 

Pp. 3108—was awarded to the Farmers State Bank of Flandreau, at par, 
to the City Auditor. Dated Dec. 1 1935. Due serially in 

from 2 to 20 years. 


we ee ee tear | wpe tg SCHOOL DISTRICT (P. O. 
Springfield) Dak.—BONDS TO BE SOLD—It is stated by the Secre- 
tary of the oy bt of Education ines the $16,000 4% semi-annual school 
bonds authorized at the election held on Nov. 12— . 141, p. 3424—will 
be taken by the Public Works Administration. 


TENNESSEE 


HOHENWALD, Tenn.—BOND SALE—The $7,000 issue of street mnt. 
bonds offered for sale on Nov. 23—V. 141, p. 3269—was awarded to C 
Little & Co. of Jackson, as 5s, at par. Dated Nov. 1 1935. Due $1,000 
from 1937 to 1943 incl. 


gp emenee COUNTY (P. O. Ripley), Tenn.—BOND SALE— 
coupon courthouse bonds offered on Nov. 26—V. 141, p. i 

can awarded to the First National Bank of Memphis on a bid Gop in 
These bonds mature $11,000 from 1944 to 1947, and te in 1088. 





The second highest bid was an offer of 95.00 for 4s, tendered 
Estes & Co. of Nashville. 
LEWISBURG, Tenn.—BOND OFFERING—It is stated by ©. v. 
Wallace, City Clerk, that he will offer for sale at 11 a.m. on 9, 
.000 ‘issue of 4% coupon auditorium and market house bonds. Due 
on March 15 as f lows: pa.000. Nagy 1943 and $3,000, 1944 to 1959. 


The city reserves the right ire said bonds or any of them prior to 


their maturity. 


RR ys COUNTY (P. oy Jackson), Tenn.—BOND 10 by A.W. 
re = - Mag 2 ds will be received until Dec. 10 b 

Wilte oy Re for ens purchase of an issue of $173. 000 000 9, sem 

annual sours fenbe yet jail bonds. Due from 1936 to 1 ve 


MEMPHIS, Tenn.—BOND SALE—The two issues ry coupon bonds 
awarded 19 a $698, 000 offered for sale on Nov. 26—V. 141, p. o10e were 
. ans composed of the Harris Trust & Savings B ank of 
the tile-Commerce Bank & Trust Co. of St. Louis, vet 
Ross of Memphis, and Nunn, Shwab & Co. of Nashville, pa 
Senin oF Oa 267, equal to 100.89, » net interest cost of about 2-9 0 . on 
the bonds divided as follows: 

$455,000 public works bonds as 3s. Due from Dec. 1 1936 to 1962 incl. 
208,000 improvemtnt bunds as 3s. Due from Dec. 1 1936 to 1962 incl. 
35,000 refunding bonds as 2s. Due $7, Fy te 1 1938 to 1942 incl. 
The second nighest bid was submitted by a syndicate composed of the 
First Boston Corp., Milwaukee Co. of Milwaukee, and Federal Securities 

Co., Inc. of Memphis, offering a premium of $6,491.40 for all 3s. 


MARYVILLE Sg ae ae OF FERING—Sealed bids will be received 
. Mm. on Dec. 11, by J. I. Walker, City Recorder, for the ——— 
,000 issue of 4% sanitary sew disposal plant bonds. 
1,000. Dated Dec. 2 1935. Due $1, from Dec. 2 1936 to 1945 incl. 
rin. and int. (J. & D. ) rene pe at the office of the City Recorder. A 
certified check for $200 must accompany the bid. 


MEMPHIS, Tenn.—CITY SIGNS 20-YEAR CONTRACT FOR TVA 
POWER—A 30-year contract between the Tennessee Valley Authority and 
Memphis, a nA og 3 a i motion of jeere than 250,000, was signed on 
Nov. 23, accordin Press dispatch from that ty. It 
is said that as soem as pr E- ~- a. out the means of either pusneens 
or building a distribution syonem. the pte has agreed to build trans- 
mission lines into the 7 9,000,000 bond issue for the power system 
has been authorized by the voters of the city. 


NASHVILLE, Tenn.—BOND SALE—The $100,000 4% 
munici ] airport bo offered on i~ oT, 26—V. i. B p. 3269—were awarded 


Robinson, Webster & Gibson and } nad 
eeu a $9,775 premium pe the Dated 1935. 
Dow Senet on 1 as follows: $1,000 igse ee to "1940; “32,000, 1941 to 
1945; 33. o046 1 to 1950; $4,000, 1951 to 1955, and $5,000, 1956 to 1966. 


PARIS, Tenn.—BOND OFFERING—It is stated by Fred R. Balch, 


City wool that he will sell at public auction on Dec. 9, at 10 a. m., 
a a $60. yg 4 issue of 4% school et and a gymnasium bonds. 
1,000 ated Oct. 1 1935 Due on 1 as follows: $1,000 


1936. ‘and 1937; f. 000, 1938 to 1948, and $3,000, 1949 to 1960; optional 
sever Se. ty The bonds will not be sold for less than par and accrued 
es of printing and oppnins opinion. All bids to be 
renee Mo by a certified check for $ 
SPARTA, Tenn.—BONDS AUTHORIZED—The Board of Aldermen 
on Nov. 1 passed a resolution to issue $54,000 sanitary sewer bonds. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


AMARILLO, Tex.—BONDS NOT SOLD—The two issues of not to exceed 
4% semi-ann. refunding bonds aggregating $605,000, offered on Nov. 26— 
V. 141, p. 3109—were not sold as no bids were received. It is stated by 
J. M. Barker, City Auditor, that the city will consider porposals for im- 
mediate acceptance before re-advertising the bonds for sale. The bonds 
are divided as follows: 
$588,000 general bonds. Due from 1943 to 1962, optional after five years. 

17,000 water bonds. Due $1,000 from 1946 to 1962, optional after five 

years. 

ANSON SCHOOL DISTRICT, Tex.—BONDS VOTED—By a vote of 
155 ‘‘for’’ to o ‘‘against”’ the residents of the district recently authorized 
the issuance of $310 000 schoo] bonds. 


BRAD COUNT Y ROAD DISTRICT NO. 3 (P. O. Angleton), 
Tex.—BOND ELECTION—It is stated by Floyd Enlow, County Judge, 
that an election has Fane called for 17, in order to have the voters 
pass on the proposed issuance of $650, 000 in not to exceed 5% % bonds. 


BUENA VISTA INDEPENDENT SCHOOL DISTRICT, Tex.— 
oy need VOTE D—A recent election resulted in approval of a proposition 
$40,000 bonds for erection of a schoo] ding. The vote was 

$7 tor” to Oo o1 ‘against. 

CALHOUN COUNTY ROAD oy NO. 1 (Port Lavaca), Tex. 
a a is reported os 3.°R ath 474% e., of Hous- 
refun was purchased recently Vv 7 nc., of Hous- 
ton. ye as follows: $2,000, 1936 and 1937; 1938; $6, 600, 1939; 
$7,000, 1940; $8,000, 1941 and $10,000. 1942 to 

Pt CALL—tThe following 5% bonds are called for payment at par 

accrued interest at the State Treasurer's 
$62. 000 road bonds. Dated April 10 1912. Due o on April 10 1952, optional 
32,000 road bonds. 
in 1925. 


on A 10 1933. 
Dated April 15 1915. Due on April 15 1955, optional 
COLORADO, Tex.—-BONDS DEFEATED—A proposed $110,000 bond 
issue for construction of a water su supply system was rejected by the voters 
on Nov. 12 by a vote of 197 ‘‘against” to 147 “‘for.”’ 
CONROE, Tex.—BONDS LD & is wepested & «A. the Oity Secretary 
at the $100, 000 5% semi-annual s paving bo proved by the 
pon at the election “held on Nov. 3 193. 1934. have been ~y7 4 at par to local 
purchasers. 








Houston, Texas 
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CORPUS CHRISTI, Tex.—BONDS AUTHORIZED—The City Council 
has Kenny od Dy resolution authorizing the issuance of $435,000 sanitary sewer 
sys 


DALLAS, Tex.—BOND OFFERING-—Earl Goforth, City Secretary, 
will receive bids until 2.15 p. m. Dec. 4 for the purchase of the followi 
four issues of coupon, registerable as to pemncibe only, bonds, which 
bear interest at rate named in the successful bid, in a multiple of K%,. 
ort not to hospital impr vertne 

,000 mprovement, ma h year, except $9,000 
fourth year from June 1 1 1936 10 Jane June 1 1955 inel a? 


com Baht he, mat $5,000 each year from i i 1936 to 


and widening, maturing each 
100 ~ 6 to June 11965 inc. ine — tes 
,000 os tary sewer improvement, ma , except 
cans ae year from June eter to June Fane 110 1965 incl. 
1 1935. Prin. and semi-annual int. 
[—¥ 1 "and — 1) Lea at the Chase National mio of New York. 


ertified ~ sg > — of amount of bonds bid for, ble to the city 
equired. on of Cha n *: ey "el Onicene, and of 
the eile tan the ~—~ ls Texas be furnished by the city. 


City will furnish lithographed bo 


DENISON, Tex.—BOND sae aiih followin ® bonds, 


ittmar & 


six see of 4 
offered on Nov. 26—V. 141, p. 3425—were aw to Mahan, 
Co. of San Antonio at 103. 27, a basis of about 3.62%: 
$20,000 Municipal building bonds. ee serially $1,000 each year 1937 to 
1956; one bond $000 000 each ye 
0.000 Seer ool bonds oo serially & 1,600 each year 1937 to 1956: one 
bond $1,000, and one bond 
8,000 Storm sewer bonds. Due serially oo et00 on each year 1937 to 1956; 
four bonds $100 each — 
5,000 Sanitary storm sewer bonds. Due serially $250 each year 1937 to 
year. 
bonds. Due serially $800 each year 1937 to 1956; 
and three bonds +1 each year. 
28,00 Water works bonds. Due serially $2,400 eacn your 1937 to 1956: 
one “¥ $1,000, and four bonds $100 eacn eacn year 
Dated Jan. 1 1936. Interest ae semi-ann 


ually. 
A bid of 103 .01 was submitted G "Eddieman Co. and Milton R. 
Underwood & Co., both of Seusten. 


DENTON SCHOOL DISTRICT, Tex.—BOND SALE—An issue of 
$97,000 4% school building bonds recently approved by the voters has 
oe sold to ee oa Crummer Investment Co. of Wichita for a am 


of $1,035, to 101.067. Denom. $1,000. Dated Nov. 15 1 
Interest 5 paya le concen Due yearly on Oct. 1 from 1937 to 1960, 


FORT GRIFFIN, Tex.—BOND SALE—A $15,000 issue of park bonds 
3 reprered to have been purchased recently by R. ‘A. Underwood & Co. of 


FORT WORTH, Tex.—BONDS OFFERED—Sealed bids were received 
until 1.30 p. m. on Nov. 27 by Geo. D. Fairtrace, City Manager, 
$0 report. or the purchase three issues of not to exceed 5% semi-ann 
$440,000, divided as follows 


$200. 00 00D ome way Due from 2 1938 to 1965. 
120,000 street improvement bonds. Due from 1940 to 1965. 
120, 000 airports bonds. Due from 1938 to 1947. 

Dated Dec. 1 1935. 


GALENA PARK, Tex.—BONDS VOTED—At a recent election the 
voters approved a proposal to issue $33,500 sanitary sewer bonds. 


GALENA PARK SCHOOL DISTRICT, Tex.—BONDS VOTED—A 
proposition to issue $50,000 school building’ bonds was given the voters’ 
approval at an election held recently. 


HOUSTON INDEPENDENT SCHOOL DISTRICT P. O. Houston), 
Tex.—-BONDS VOTED—At the s al election held on Nov. 16—V. 141, 
p 2937—the voters approved tne issuance of the $2,102,200 in bonds which 
tne District is to put up as its share of the $3,821,450 school construction 
program, the remainder of the money to be furnished by tne Federal 
Government under a Public Works Administration grant. The vote on 
the issue was 3,375 ‘“‘for’’ and 2,723 ‘‘against,’’ the ma ~ ye in favor being 
650. This action by the voters reversed their stand . 26 when they 
turned down the school bonds by a majority of 548. At ‘a time they also 
rejected numerous city bond issues but approved a Harris county road bond 
building program. 


IRVING INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—Residents of =.  -\mmeen have approved a proposal to to issue 
$47,000 school building bo 


KILGORE bate Pomel SCHOOL DISTRICT, Tex. ay 4 
VOTED—On Nov. 9 a proposition to issue $110,000 school building bo. 
was approved by the voters. 


IPs Tex.—BOND SALE—Walter Woody and Heimerdinger 

of Cincinnati, and Fenner & Beane of New ‘ork, were awarded a contract 

to sell $250, 000 bonds for the proposed Longview water system at a recent 
meeting of the City Commission. 

The joint bid of the two companies was low of three submitted. By 
the bid, $40,000 of the bonds will be retired in 1937-1980 at4\4%%. Between 
1941 -50, ,000 more of the bonds will be retired a Ds 

The e bid on the remaining $170,000 bonds which will retired between 
1940 and 1950 was 4%%. 

McALLEN INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—On Nov. 7 the voters of the district authorized the issuance 
of $25,000 school building bonds. 


MEXIA, Tex.—REPORT ON PROGRESS OF BOND REFUNDING—It 
is stated by the J. R. Phillips Investment Co. of Houston, that 90% da fa =e 
refunding bonds have been exchanged with holders of 
the refunding plan put in operation for the above city. 


NEW BRAUNFELS INDEPENDENT SCHOOL DISTRICT (P. O. 
New Braunfels), Tex.—BONDS SOLD—lIt is reported by the Treasurer 
of es Board of Education that a $40,000 issue of 4% coat coment school 

mane sp tg by the voters at an election held on Nov. 9 have been 
by local investors. Due in 40 years, optional] in five years. 


” Cnroee yes ge Lt SCHOOL DISTRICT, Tex.—BONDS 
VOTED—The issuance of $66,000 school building bonds was recently 
authorized by the voters. 


REEVES COUNTY INDEPENDENT SCHOOL ote anes NO, 1 
(P. O. Pecos), Tex.—BONDS SOLD—lIt is reported oe by & the County Clerk 
that a $16, “000 issue of 4% semi-annual school proved by the 
voters at an election held on Nov. 12 bas been BAL by the blic 
Works Administration. 


yea try COUNTY (P. O. Aone) Tex.—BOND SALE— 
An issue of $15,000 park bonds has been to R. A . Underwood & Co. 
of Fort Worth for a no dy of $100. 


TAHOKA INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—A proposition to issue $40,000 school building Bonds was ap- 
proved by the voters at an election held recently. The vote on the question 
was 146 “for’’ to 80 “‘against.”’ 

TAYLOR SCHOOL DISTRICT (P. O. DB. Fayier) Tex.—BOND SALE 
—The $25, ag issue of 4% -annual sch bonds offered for oe x 
Nov. 26—V. 141, p. 2937—was awarded to W. K. E & Co., 
Antonio, accordin nepers. Due as follows: $1,000 from 1936 “~ O45 
and $1 500 from 1 6 to 955, all inclusive. 


TEMPLE SCHOOL DISTRICT, Tex.—BONDS VOTED—By a vote 
of 255 to 136 residents of the district on Nov. 13 approved the issuance 
of $45,000 school building bo 


WALNUT HILL ee Rage DISTRICT, Tex.—BONDS VOTED—At 
4 +. t Sootten @ proposal to issue $80, 000 school bonds was approved 
e vo 


WAXAHACHIE SCHOOL DISTRICT, Tex.—BONDS VOTED— 
pig = 395 to 76, the electors at a p reseme election approved a proposition 
issue $69,000 ‘schoo] building bo 


. WEATHERFORD SCHOOL one lr Tex.—BONDS VOTED— 
oposition to issue $44,000 school building bonds was approved by «4 
= of 233 to 82 at an election held on Nov. 4. 
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WICHITA FALLS SCHOOL DISTRICT, Tex.—BONDS VOTED— 
At an election held on Nov. 12 the residents of the District voted 896 to 108 
in favor of the issuance of $200,000 junior college bonds. 


TOWN OF HARTFORD, VERMONT 
234% Refunding Bonds 
Due October 1, 1943-48 


E. H. Rollins & Sons 


1 
200 Devonshire St., Boston, Mass. 








VERMONT 


RUTLAND, Vt.—BOND ELECTION—A special election has been called 
for Dec. 5 for the purpose of voting on the question of issuing $209,500 
water system improvement bonds. 


VIRGINIA 


BRISTOL, Va.—BONDS SOLD—lIa connection with the four issues 
bonds aggregating $220,000, offered on Nov. 20, for which 
a bid of par for 4%s, submitted by a syndicate headed by Scott, Horner 
& Mason, of Lynchburg, was rejected, as reported in these columns at 
that time—V. 141, p. 3425—it is stated by the City Clerk that the syn- 
dicate resubmitted a bid of par for 4%s, but this tender to the 
payment 5 ee expenses and the printing of the bonds. The City Council 
accepted the bid on those terms. The es are divided as follows: 
$40,000 water works bonds. Dated Oct.11945. Dueon Oct. 1 as follows: 
$10,000, 1944 to 1949, and $20,000 in 1950. 
90,000 street improvement bonds. Dated Nov. 15 1935. Due on 
er ey pane ry $20,000, 1952; $30,000, 1954; $35,000, 1955, 


building bonds. Dated Aug. 1 1935. Due $30,000 
1 1956 and 1957. 
bonds. Dated Nov. 1 1935. 
follows: 7, and $25,000 ia 1959. 
Legality to be approved by Caldwell & Raymond of New York. 


ELIZABETH CITY COUNTY (P. O. Hampton), Va.—BONDS 
VOTED—The election on Nov. 5 resulted in the approval of the proposition 
to meee $100,000 school building bonds. The vote was 645 “‘for’’ to 97 
“aga nst.”’ 


Due on Nov. 1 as 


POUND, Va.—BONDS VOTED—tThe voters of this community have 
given their approval to the proposed issuance of $27,000 water supply 
system construction bonds. 


RICHMOND, Va.—-BONDS AUTHORIZED—We quote in part as 
follows from a report given 11 the Richmond ‘*‘ Virgiiian-Pilot’’ of Nov. 20: 

“Bond issues ezating $210.422, more than half of which never will 
have to be floated, were authorized A geome | by the City Council for 

out Public Works Administration an orks Progress Adminis- 
tration projects for public improvements and labor for men now idle. 
All but one of the projects previously had been approved by the Council, 
but money had not been made available for them. 

“Tne Council appropriated money in the same amount, but in the PWA 
projects the Federal government will repay 45%, and WPA projects 
usually cost the city far less than half the total costs. 

‘*For this reason, it was explained by the Council and ps | City Ma 
Thompson, none of the bond issues may ever be floated at all, but authority 
for them had to be voted before Federal funds actually could be started 
pouring into the projects. 

“The money is for the following projects: 

“Storm yo A on Hampton Blvd., between 43d and 50th Sts., $40,000. 

“Street and road improvements and curbing and guttering of streets, 

97,000. These projects include continuation of the double roadway to 
View, zlevation and pa of Lake Ave., widening and improving 
Wilson Rd. and curbing and guttering on C View Ave. and on Bluestone Ave. 

*‘Additions to the Meadowbrook school, $58,422. 

“Street construction to provide a direct route from Highway Route 27 
to the Berkley bridge, $15,000 provided the city and the owners can agree 
on a contract which will eventually lead to city ownership and a toll-free 


“Ordinances in each case provide that the bonds, if issued, will draw 


only 344% interest.”’ 
WASHINGTON 


PEND OREILLE COUNTY SCHOOL DISTRICT NO. 50 (P. O. 
Newport), Wash.—-BOND OFFERING—Bids will be received by 8S. M. 
McGee, County Treasurer, up to 10 a. m. Dec. 7 for purchase of $10,000 
serial bonds of School District No. 50 of Pend Oreille County. Interest 
not to exceed 6% annum, payable annually. Bonds and interest 
Berets at office of County Treasurer, or at the fiscal agency of the State 
of Washington in New York or at the office of the State Treasurer, Olympia. 
All bids, except bid of State of Washi n, must be eepempaasee by 
deposit of 5% either cash or certified check of the amount of bid. 


SEATTLE, Wash.—BOND CALL—V. C. Fawcett, City Treasurer, 
is said to be calling for payment from Nov. 21 to Dec. 3, various local 
improvement district bonds and coupons. 


WISCONSIN 


ASHLAND COUNTY (P. O. Ashland), Wis.—BOND OFFERING— 
E. H. Quistorff, County Clerk, will receive bids until] 11 a. m. Dec. 16 
for the purchase of $68,000 highway improvement bonds. 


CADOTT SCHOOL DISTRICT (P. O. Cadott) Wis.—BONDS 
DEFEATED—At the election held on Nov. 17—V. 141, p. 3110—the 
voters rejected the proposal to issue the $22,500 in school bonds. 


CASSVILLE, Wis.—BOND SALE—The $20,000 issue of highway im- 
provement bonds offered for sale on Nov. 21—V. 141, p. 3270—was awarded 
to the Badger State Bank of Cassville, according to the Town Clerk. Due 
$4,000 from Aug. 1 1936 to 1940 incl. 


‘ . 6, by A. E. Axtell, Director of Finance, for the purchase of 
a $38,500 issue of refunding bonds. Interest rate is not to exceed 4%, 
payable J.& D. The bonds will not be sold for less than pai and the basis 
of determination shall be the lowest rate of interest bid. Denom. $1,000, 
one for $500. Dated Dec. 151935. Dueon Dec. 151951. Prin. and int. 
payable at the City Treasurer's office. l approval by Chapman & 
Outler of Chicago. A certified check for $ , Payable to the city, must 
accompany the bid. 


KENOSHA, ,Wis.—BOND SALE—The $100,000 issue of coupon emer- 
ency relief reimbursement bonds offered for sale on Nov. 22—V. 141, p. 
110—-was awarded to the Bancamerica-Blair Corp., of New York, as 2 4} , 

paying a premium of $215.60, equal to 100.215, a basis of about 2.46%. 

a Nov. 1 1935. Due $10,000 from May 1 1937 to 1946 incl. The other 

bids were as follows: 


LITTLE CHUTE, Wis.—BOND OFFERING—Sealed bids will be re- 
ceived until 8.00 P. m.on Dec. 3, by M. Van Hoof, Village Clerk, for the 
purchase of a $25,000 issue of 4% coupon or r tered sewage disposal 
system bonds. Denom. $500. ated Nov. 1 1935. Due on May 1 as 
follows: $2,000, 1941 to 1952, and $1,000 in 1953. Prin. andint. M. & N. 
payable at the Bank of Little Chute. The bonds are issued subject to the 
examination and certification of the Attorney-General. Bids may include 
cost of printing the bonds. These bonds were approved by the voters on 
Nov. 4, as previously reported—V. 141, p. 3426. A certified check for 1% 
must accompany the bid. 


OCONOMOWOC, Wis.—BOND SALE —tThe $61,000 issue of sewage 
disposal plant bonds that was approved by the voters recently—V. 141, 
Wn Ong reported to have been purchased by the Milwaukee Co. of 

The Milwaukee Co. paid a premium of $1,837, equal to 103.011, for 
the bonds, at 3%. ” 


Chronicle Nov. 30 1935 


STOUGHTON, Wis.—BOND OFFERING—Sealed bids will be received 
until 10 a.m. on Dec. 6, by Edgar U. Norman, City Clerk, for the purchase 
of a $10,000 issue of 3% water works bonds. Denom. $1, . Da Nov. 15 
1935. Due $2,000 from Nov. 15 1938 to 1942 incl. Prin. and int. (M. & N.) 
payable at the City Treasurer's office. Said bonds are being issued for the 
purpose of es ng funds for the erection, construction and completion 
of a water filtration plant. A certified check for $500, payable to the City 

urer, must accompany the bid. 

ADDITIONAL BOND OFFERING—Sealed bids will also be received 
until 10 a. m. on Dec. 6 by the above City Clerk for the parece a 


$27 ,000 issue of 3% sew isposal plant bonds. om. $1,000. ted 
Nov. 1 1935. Due on Nov. 1 as follows: $2,000, 1937 to 1938; $3,000, 
1939 to 1941; $4,000, 1942, and $5,000 in 1943 and 1944. Prin. and int. 
(M. & N.) payable at the office of the City Treasurer. A certified check 
for $1,350, payable to the City Treasurer, must accompany this bid. 


WEST ALLIS, Wis.—BOND OFFERING—-Sealed bids will be received 
until 10 a. m. on Dec. 7, by M. C. Henika, City Clerk, for the purchase of 
two issues of 4% bonds aggregating $122,000, divided as follows: 
$23 ,000 ay a bonds. Due as follows: $3,000, 1940 to 1946, and 


99 .000 amet perreaee of 1935 bonds. Due $9,000 from 1938 to 
, incl. 

Dated Sept. 1 1935. Prin. and int. (M. & 8.) yable in lawful money 
at the City Treasurer's office, or, at the option of the holder, at a bank or 
trust company in New York City. These bonds must be sold and d 
of for not less than par and accrued interest to date of delivery. Bidders 
must furnish their own legal opinion and blank bonds. A certified check for 
5% of the par value of the bonds bid for, payable to the above Clerk, is 
required. 


WYOMING 


CODY, Wyo.—BONDS DEFEATED—It is stated by the Town Clerk 
that at an election held on Nov. 18 the voters rejected a proposal to issue 
$74,545 in,water system bonds 


CANADA 


ALBERTA (Province of)—BORROWS $1,000,000 FROM FEDERAL 
GOVERNMENT—lean of $1,000,000 to the Government of Alberta 
is being arranged by the Federal ee exactly the same basis on 
which we have been assisting the other with respect to relief," 
Finance Minister Dunni said Nov. 19. 

Premier Aberhart of Al announced in Edmonton that $1.000,000 
had been advanced as a loan to tide the Province over until the minion- 
Provincial conference is held in Ottawa, opening Dec. 9. 

With the advance made by the Bennett government, shortiy before the 
election, this will make $3,500,000 the Social Credit Administration of 
Alberta has borrowed from the Federal government since it came into 
office last August. 

Mr. Aberhart had sought a loan of $2,000,000, pending further con- 


sideration of his plans for a much larger credit which he hopes to arrange 
with the assistance of the Dominion government. 


CAP-DE-LA-MADELEINE, Que.—PAYMENT OF NOV. 1 INTEREST 
AUTHORIZED—The municipality has been authorized by the Quebec 
eae ae sp pameca ea to provide for payment of interest coupons dated 
Nov. ‘ 


CH'COUTIMI SCHOOL COMMISSION, Que.—DEFAULTED IN- 
TEREST PAID—tThe School Commission has been authorized by the 
Quebec Municipal Commission to pay interest on coupons dated Nov. 1 
1935 and from the period May 1 to Nov. 1 1935, on bonds matured Nov. 1 
1934 and May 1 1935. 


EDMONTON, Alta.—TAX COLLECTIONS—Tax collections for the 
first 10 months of 1935 amounted to $3,200,000 as compared with $2,700,- 
000 for the same od last year. Current land tax collections topped the 
list, being $2,100,060 as against $1,800,000 last year. 


HAMILTON, Ont.—TAX COLLECTIONS UP %410,000—City’s tax 
collections for the first 10 months of 1935 show a substantial increase, 
amounting to $410,000. The collections follow: 


Taz Collections to Oct. 31 
1934 
$5,170,000 
1,135,000 


$6,305,000 
6'850,000 








HALIFAX, N. S.—CHANGES SUGGESTED TO IMPROVE CITY'S 
FINANCES—A slate of chan tending toward greater efficiency in 
administration has been forwarded by a special committee of the Halifax 
Board of Trade to the City Council. The committee was appointed to 
investigate civic matters as a result of adverse eg age A regarding the city’s 
finances. These were found by the body to in sound condition. 

Recommendations 

Among the recommendations urged by the committee are the following: 

1. The institution of a new system of accounting so that an independent 
audit may be made at any time. 

2. The completion of a new survey of the city for assessment purposes. 

3. A review of present forms of assessment for the purpose of obtaining 
increased income without reverting to new methods of taxation. 

4. A dilicent check on expenditures so as to reduce them to a minimum, 
with no further capital expenditures unless economically sound and then 
only for necessary purposes. 

Treasurer's Department 

5. A reorganization of the City Treasurer's department so that all funds 
due the city should be paid directly to the City Treasurer, thus making him 
responsible for financial returns. 

6. The inaucuration of a system whereby ability would be required 
in cases of application for emvloyment in the city service. 

7. Careful consideration of the question of direct unemployment relief, 
should further loans to meet the situation be required. 

8. Suspension of the practice of withdrawing reserves from any public 
utility for general purposes. The committee recommends that each utility 
be kept a unin itself.t i 


NEW BRUNSWICK (Province of)—BOND OFFERING—Sealed bids 
will be received until Dec. 6 for the purchase of $2,750,000 3 4% bonds, to 
mature in 10 or 15 years. Tenders may also provide for a combination 
of both maturities on the issue. 


PRINCE EDWARD’ ISLAND (Province of)—NO REFUNDING 
IMMEDIATELY CONTEMPLATED—Although the last session of the 
Legislature authorized the refunding of $3,000,000 of provincial debt at 
lower interest rates, no action in that direction is in immediate prospect, 
according to a recent announcement by P. 8. Fielding, Deputy Provincial 
Treasurer. In connection with the subject, it is pointed out that none 
of the outstanding debt is callable prior to maturity. The earliest ma- 
turity confronting the province consists of $500,000 3% bonds payable 
next year. At the close of 1934 the province had a gross funded debt of 
$4,554,000, against which there was a ye) fund of $932,628. leavin 
a X-. debt of $3,621,372. An issue of $200,000 3% bonds has been sol 
t year. 


SASKATOON, Sask.—TAX COLLECTIONS—Tax collections for the 
first 10 months of 1935 totaled $1,200,000. The 1935 levy was $1,700,000, 
leaving a balance to be collected of $485,891. October collections were 
$114,946, an increase of $18,416 over the same month last year. 


VANCOUVER, B. C.—TAX COLLECTIONS FAVORABLE—The city’s 
collection of current taxes for the year to Oct. 31 1935, was an improve- 
ment over the same period last year. Collection of arrears was smaller in 
comparison. The collections were: 

1935 1934 

$11,069,492 $12,004,700 

8, 228 #£8,468,460 

6,871,636 

1,648,390 2,103,816 

10,349,619 10,571,276 

. ue.—-TAX RATE UNCHANGED—Although the 

budget for 1936, at $1,120.792, is slightly higher than that for the current 

year, the tax rate ] remain nahiieed. at 13 mills. Assessed valuation 
of property is placed at $67,106,294. 


WESTMOUNT 





